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J INDIAN MARKET 


|| offers opportunity to you. 


Let us give you a complete, 

unbiassed report on t =: sales 

possibilities of your g ods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 








Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 


Telephone: CENTRAL 2796. 





THE STOCK EXCHANGE. 


NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 
words ‘‘ Member of the Stock Exchange, 
London,’’ shall immediately follow’ the 
signature. A list of Members of the Stock 
Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL .... eee eee eee ove --. 24,500,000 
PAID-UP CAPITAL ... ove ---  £1,325,000 
RESERVE FUND and BALANCE carried forward ose --- £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


Governor: THE RiGHT Hon. LORD ELPHINSTONE, 
Deputy Governor: Sin RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VinceNT PLACE, W. G,. LEGGAT, Manager. 
LONDON Office: 80, BisHopsaatE, E.C.2, J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 





GEORGE J, SCOTT, Treasurer, 
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' The Land f Opportunity ! 
CANADA, with its wealth of undeveloped natural resources, 
offers greater opportunities than any other country. 
To the farmer, Canada offers a future of increasing prosperity; to 
the workman, fair wages and working conditions; to the business 
man, every chance for trade and expansion. 





e 46 - 
Head Office: London Office: 
MONTREAL. PRINCES ST., E.C.2. 
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Day and Evening Courses in preparation for | 10Vols.(Works9Vols., Life 1 Vol.), 8vo, £3 15s. net 
Commercial and Gecretarial careers, and external | The ‘Works’ only will also be supplied, £3 7s. 6d. net. 
B.Comm, degree of London University. | Prospectus Sent on Application. 

three years’ Day Course is open to students of ; 


either sex above the age of 16. —_ 
Prospectus containing full particulars and those of J : eoaet 
other courses to be obtained from the I’rincipal. | LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C 








THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO 
THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Journal :—‘‘ The high qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction ’ 
to all who would make at once the easiest and the safest approach available to the fascinating but complicated 
‘study of prices.’ That is, perhaps, the most crucial of present popular economic questions, and it must always 
occupy a prominent place in the scientific discussions of professional economists.’’ 


The Westminster Gazette :—‘* Mr. Layton, who is one of the ablest of the younger Cambridge economists, has refrained 
deliberately from a long exposition of the theory of the relation between price levels and the quantity of circulating 
eurrency. He has adopted that historical method which appeals to the instinctive empiricism of the practical man. 
His tracing of the price fluctuations of the past ninety years in England, and his analysis of their causes and 
results are admirably lucid. And if the book secures the wide cireulation which its merits deserve, it should do much 
to draw public attention to the vital importance of a neglected question.’’ 


The Economic Review :—‘‘ His excellent and clear little book ought to be in the hands of every student of social 


conditions. ’’ 


The Practical Engineer :—‘‘ This book should be valuable to the student of monetary values and prices, especially of 


the nineteenth century.’’ 
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Eso. 30,000,000 
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K.C.2, 








Capital, Authorised 
eserve ee 
Deposits 
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THE MONEY MARKET. 


Money has been plentiful owing to a considerable reflux 
of currency from circulation, and the small amounts due 
to the Bank of England at the beginning of the week were 
Hopes of a reduction in Bank rate on 
when the 








easily repaid. 
Thursday ran high until Wednesday afternoon, 
gold bars caused 


The 


announcement of a considerable sale of 


generally abandoned for the moment. 


them to be 
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tendency of the discount market, however, remained 
weak, and fine bank bills were placed readily at 3} per 


cent. 


” | Previous Rate 
Jaly 30, and Date 


Aug. 21, Aug 14, Aug. 7, 
1925. | nen 


1925, 1925. | 1925. | 
| | | 
i | ! | 


OY | o° j 
Bank Rate e@eeereeeeeeeeese 44 44 
Banks’ Deposit Rate ...... 24 24 
Discount/ Call......sese0) 24 = 2h 
Houses {| Notice cocescce! OF aleet 
Market rate ($3 months’ bills)) 33 33.335 4 | 


Of i% 
7 

4 (Mar. 5,’25) 
2 (Mar. 5,’25) 
2 (Mar. 5,’25) 
34 (23 (Mar.5,°25) 
ds 4h 4 n 
The Bank return showed a Suaiaine of £224,000 in the 
stock of coin and bullion, the amount announced as 
having been withdrawn on balance being 4,227,000; on 
the other hand, the note circulation had declined by 
£,1,070,000, and so there was a net increase of £846,000 
in the Reserve, and its proportion to liabilities was .6 
higher at 31.2 per cent. There were small decreases in 
Government and Other securities, and an increase of 
£,802,000 in the Public deposits; the Other deposits had 
declined by near half-a-million. Currency notes outstand- 


DH Dat | 
axe 
AwWwWo 


ing were reduced this week by 4 3:943,700 to 
4£:2975272, 400, which included £:1,329,800 for notes 
called in but not yet cancelled. The fiduciary issue is 


£239,692,600, or £8,452,800 below the maximum for the 
year. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets con- 
tinue buoyant, with sharp gains in high-priced speciality 
shares off-setting profit-taking i in motor and other groups. 
Railroad issues are coming into favour, and there has 
been some short covering in oils. The buying of shares 
of all descriptions for investment is still a feature, and 
there are no signs vet of higher money The 
bility of a reduction rediscount 


rates. 
in the Federal Reserve 


possi- 


rate is discussed in Wall street, but no change seems 
likely at this time. The weekly statement shows only a 
moderate increase in discounts for the System and a 


similar decline in acceptances and Government security 
holdings, with the reserve ratio virtually unchanged. A 
good impression has been made by the Belgian debt 
sattlonent, and there is a hopeful attitude in connection 
with the French debt. The oil industry is believed to be 
in a sound condition, in spite of the cuts in gasoline prices. 
Buying of steel is on the increase, though prices are 
barely steady. Commodity markets are quiet pending 
further Government crop estimates. 


THE STOCK MARKETS 


The Stock Exchange was again anticipating a 4 per 
cent. Bank rate this week, and prices eased off a little 
on Thursday when no change was made.  Gilt-edged 
stocks, however, remain a good market, and the foreign 
market keeps firm. Home rails have been irregular, and 
little public business is being transacted. American rail- 
roads and Brazilian rails have been good, the latter on 
the improvement in the exchange. The rubber market is 
fairly quiet, but prices are fairly well maintained. Cour- 
taulds and other textiles have reacted from their recent 
high levels, but Dunlops have again advanced, and in- 
surance shares are in keen demand. Renewed interest 
in platinum shares is being shown from the Cape, and 
diamonds have again improved, but gold shares are 
neglected. 


THE COMMODITY MARKETS. 


Though slightly more active conditions have prevailed 
in a few instances, markets as a whole show little change 
over the week. Uncertainty as to future prices is a handi- 
cap to business in pig-iron, while the demand for steel 
remains much below normal. Renewed weakness has 
been apparent in coal prices. The general inquiry for 
cotton textiles continues encouraging, a feature being the 
increased demand from China. A moderate turnover 
has been recorded in wool tops and yarns, though prices 
have mot yet been seriously tested. Wheat is fairly 
steady, potatoes and fruit in good supply, with business 
on quiet lines. A steady tone characterises the sugar 

market. Coffee has been more active, and cocoa steady ; 
the better grades of tea are in good demand, but quota- 
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tions for the coarser varieties have declined. The rubber 
market has been somewhat unsettled. Among metals, tin 
has been less active than last week, but copper and lead are 
firmer. 


FOREIGN EXCHANGES, 

There has been slightly more activity on the 
exchange market during the week. This has centred 
chiefly on the Allied currencies, and in particular on the 
Belgian rate. The debt funding negotiations in Wash- 
ington have been closely followed, and are well reflected 
in the fluctuations during the past week. On Saturday 
there was no change from the rate of 107.95 of the 14th, 
but on Monday, on rumours of a hitch, it fell to 108.80, 
An improvement to 108.15 on Tuesday was followed by a 
jump back to 106.g0, when agreement was announced on 
Wednesday. A slight reaction to 107.25 followed yester- 
day, but the general satisfaction with the important step 
taken by Belgium led to a further recovery to 106.80 on 
opening ye ssterday morning. The weakness apparent at 
the end of last week in the Paris rate continued over the 
week-end, and on Monday it stood at 
104 on the 14th. The recovery to 103.85 on Tuesday is 
believed to have been due to official intervention, and 
since that day fluctuations have been confined between 
103.45 and 103.65, the rate opening at the former figure 
yesterday. Forward rates in Paris are slightly higher at 
50c per month above spot, but in Brussels are ste ads 
at | 2c below. Italy followed a similar though less 
marked movement, rising over the week-end from 1342 to 
135, and then falling to 134 by Wednesday. After a 
reaction to 1342 on Thursday, it stood at 1332 yesterday 
morning. New York has shown little variation during: the 
week, standing unchanged at 4.85% from 14th till Monday. 
By Tuesday rumours of a further reduction in the Bank 
rate were suflicie ntly strong to lead to a fractional decline 
to 4.853. This continued to 4.85§ on Wedne sday, but in 
the absence of any change in the Bank rate, 
an improveme nt to 4.85}? on Thursday, and 
opening rate was unchi need from that figure. Forward 
rates are 3-32 cent narrower at } cent per month below 
spot. Amsterdam continued to move against us from 
12.07 on 14th to 12.05} on 19th, but reacted again slight) 
to 12.05? by yesterday. The reasons for this movement 
are somewhat obscure, but are probably accounted for in 
part, at any rate, by an increase in demand for Dutch East 
Indian commodities, and by the effect of the fall in the 
Bank rate on Dutch ‘balances in this country. Switzerland 
has risen from 25.01 to 25.04, and Madrid, after falling 
from 33-75 to 33-65 at the end of last week, has reacted 
again to 33.72. The Scandinavian markets have been 
rather steadier, Stockholm remaining round 18.07, though 
Oslo has fallen from 26.35 to 26.00 and Copenhagen from 
21.25 to 21.05. Helsingfors is steady at 1923. Berlin, 
Vienna, Budapest, and Prague are unchanged. Warsa\ 
has moved from 27 to 284, but little business has been 
transacted. In the East the rupee has been steady round 
1s 64d, and is so far unaffected by the announcement of 
the establishment of the expected Currency Commission. 
Japan is 1-32d cheaper at 1s 8,,d. In the silver market, 
Chinese and Indian demand raised the price #;d to 32)‘;¢ 
by 17th, but a reaction occurred later. pang, im- 
proved Zd to 2s 4d by Tuesday, but weake ‘ned again to 
2s 4}d later, and Shanghai followed a similar reel 
from 3s 2d to 3s 23d on Tuesday, and later to 3s 2d. In 
South America, Rio has had a welcome advance from 

5 29-32d to 6y4d, as the effect of the export of the cotton 
aad sugar crops begins to be felt. Buenos Aires is steady 
at 452d, but Monte Video is $d stronger at 493d. Val- 
paraiso has also appreciated from 40.30 to 40.00 pesos. 


foreign 


104.50, as against 


“55¢ 
ar 


resulted 
yesterday's 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended August 15th: 
(000’s eens 


EXPENDITURE, £ ReEcEIPTs, £ 
Supply Services .......eceseecee 6,770 | From Revenue .........ceeeeee 12,916 
Interest, &c.,on Debt ........+. 756 | 
Sinking Fund .. ........+++se+- 270 | 
Increase in Exchequer Balances 192 
Decrease in Debt ...........062 4,924 | 
EIN 5 6 0 010.0600 0000000009000 4 
12,916 | 12,916 


The Revenue for the week amounted to £:12,916,000, 45 
compared with £12,415,800 in the corresponding week 
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last year. Customs were higher at £#:1,484,000, against 
£1, 190,000, but Excise was lower at £.1,535,000, against 
£:2,215,000. Property and Income-tax brought in 
$4,940,000, as compared with £# 4,871,000, and Super- 
tax amounted to £640,000 against £580,000. Ordinary 
- Special receipts were both higher at £584,800 and 
£514,100, against £267,800 and £500,000 respectively. 
The week’s operations reduced the National Debt by 
£4,923,500, and caused the following changes :— 


(000’s omitted.) 


£ F 
Treasury Bills ...cccesereeceee + 8,765 National Savings Certificates .. — 50 
Gundries ...ccececservecccvcecs + 91 | Public Department Advances.. — 13,730 
+ 8,856 — 13,780 


[he floating debt 


4£773)201,000. 


was reduced by £5,005,000 to 


FrnaNnciaAL YEAR, 1925-1926 (April Ist to August 15th). 


£ £ 
Total Expenditure... 296,264,504 Raised by Revenue.. 265,094,713 
Decrease in Balances 3,510,896 
Amount borrowed .. 27,658,895 
Total.....s.s+- 296,264,504 =‘ Total......... . 296,264,504 
Estimates for FrnanctaL YEAR 1925-1926. 
£ £ 
Expenditure ........ 799,400,000 | Revenuc........see0 801,060,000 


Surplus: ...<ccceeees B1j660000. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—National Bank of South Africa and Oroville 
Dredging Company. The chairman of the National Bank 
of South Africa referred at some length to the proposed 
fusion with the Colenial and Anglo-Egyptian banks under 
the control of Barclays Bank, and re ommended its 
adoption. 





MONTHLY TRADE SUPPLEMENT 
We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a statis- 
tical review of the world’s coal position. 





THE BELGIAN SETTLEMENT AND AFTER. 


Washington 
Funding 


reached in between the 
Belgian Debt 
another step towards the adjustment of the complicated 
Whether 
in the present in- 
tanee until 1982, will in fact still be in force in the next 
But the fact 
that they are for the time being removed from the sphere 


[HE agreement 
American and Commissions is 


international obligations arising out of the war. 


t} 


these long-term arrangements, lasting 


generation but one may be open to doubt. 
of international discussion, that a source of friction is thus 
eliminated and that the 
where they stand and can set about the business of putting 
their Budgets in order, are immense advantages. 


Governments concerned know 


rhe Belgian-American settlement contains three impor- 
tant concessions which will lighten the burden during the 
next decade. In the first place, America recognises that 
the debt incurred by Belgium during the war stands on a 
different footing from all other war debts. She there- 
fore agrees that it should be repaid free of interest. 
Secondly, the repayment of this principal is to be ex- 
tended over 62 years, part of the first six annual instal- 
ments being postponed to a date in the future. This can- 
cellation of interest and deterred payment system is, of 
course, equivalent to a very substantial writing down of 
re debt. The principal involved is 171.8 million dollars 
(434 millions), and the annual payments after the first 
SIx years will be 2.9 million dollars (£540,000). There 
remains the post-war debt, which is now estimated to 
amount to 246 million dollars, or £49 millions (interest 
having accumulated at 4} per cent. until September 15, 
1922, when the British Debt Settlement became effective, 
and at 34 per cent. since that date). 


principal will be spread over 62 years, and interest will be 
charged at 3} per cent. This rate, however, will not be- 
come the effective rate for ten years. In the meanwhile, 
interest will be charged on a graduated scale, which takes 
into account Belgium’s present difhculties in obtaining 
foreign exchange by reason of her unfavourable trade 
balance and the deficiency of income from foreign invest- 
ments, foreign tourists, and other invisible exports. This 
reduction of interest is the third important concession. It 
is mainly in this connection that the United States has 
attempted to apply the principle of ability to pay. The 
maximum to be reached under this arrangement at the 
end of ten years will amount to 9.8 million dollars (£1.98 
millions). The total annual payment will therefore ulti- 
mately be 12.7 million dollars (4.2 1540,000). 

The net effect of the settlement is that Belgium gets a 
substantial moratorium for several years, but tient 3 in form 
the United States retains the main features of the British 
Debt Settlement and, in particula *, that of charging 33 
per cent. as the rate of interest for the main period of 
repayment. But whereas ig pays very reduced 
figures during this early period, ‘at Britain pays 3 per 


cent. The steepness of this sonia may be seen from 
the following :— 


British Belgian 
Settlement. Settlement. 
Mln. Dollars. Mln. Dollars, 

1 Reniiaedumainsas 161 rer 58 

(th year ...ee. 160°6 mere tS 

llth year 183°9 sven” FB 

The Belgian payments are likely to be substantially ex- 

ceeded by her reparation receipts. 

It is not unnatural that other debtors should scrutinise 
this settlement carefully to see what light it may throw 
on their own fate. The suggestion has often been made 
by private persons of influence in America that it is reason- 
able to distinguish various forms of war debt such as that 
incurred for munitions as contrasted with that raised for 
other purposes, or the distinction now admitted of pre- 
armistice and post-armistice debts. But the spokesmen of 
America have hastened to assure the world that the latter 
distinction as embodied in the Belgian settlement is not a 
precedent which can be applied to other debtors. In- 
deed, it is emphasised that there is no legal obligation on 
the United States to give specially favourable treatment 
to the pre-armistice debt of Belgium, but that this action 
was taken in view of the special moral obligations towards 
Belgium admitted by President Wilson in Paris. This is 
a dangerous admission to make for those who can see no 
difference between an Allied war debt and a commercial 
debt, but it will doubtless pass muster in the Senate. 
I*rance and Italy, however, cannot expect that the principle 
will be admitted, in form, at all events, for them. So far 
as the present agreement has any bearing on the remain- 
ing negotiations, it suggests that America will attempt to 
insist upon the 34 per cent. rate of interest at the end of 
ten years, but that substantial concessions may be made 
in the rate of interest in the interval. Before we can 
begin to consider whether France can pay such terms we 
have first to bear in mind that the United States Govern- 
ment, in fact, though not as yet in form, admits the 
principle that Great Britain and America should receive 
equal treatment from France. The debt of Great Britain 
to the United States amounts to 940 millions sterling, that 
of France to Great Britain and the United States together 
to 1,423 millions sterling. On the basis of the British 
debt settlement France would have to pay at the end of 
ten years 56 millions sterling a year, of which 314 millions 
sterling would be due to America and 24} millions sterling 
to this country. She could do this if and when the Dawes 
annuities were paid in full, though it means that she would 
have to bear the cost of reconstructing her own devastated 


OD | nee 


areas and that Britain and the United States would 
get the payments’ from Germany. But if, as 
is much more probable, it ultimately proves possible 


to get only a portion of the Dawes annuities, then 
France would pay out a substantial net sum over and 
above her Reparation receipts. Moreover, any such plan 
would leave Britain with a net surplus of receipts, from 
her Allies and from Germany, over her payments to the 
United States. Great Britain has repeatedly declared that 
she has no intention of asking for such a surplus. At the 


The repayment of j same time, Great Britain is not in the mood to see the 
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United States paid on a more liberal scale than herself. 
Are we to be pushed by the United States into driving 
an unreasonably hard bargain with France? The problem 
is even more difficult in the case of It ily, for if England 
and America insist on 34 per cent. from Italy, who is to 
get no Reparations from Austria, and little from Germany, 
the result would be a burden which it is quite impossible 
for Italy to bear. Moreover, Italy has been quick to 
point out that, whereas the total debt to be settled by 
Belgium was very small, the debt due by Italy to America 
and to Great Britain amounts to rather more than the total 
of Great Britain’s debt to America. A settlement on the 3} 
per cent. basis would ultimately mean that while Italy gets 
quite a small sum from Germany, she would have to pay 
to the United States and to England about as much as 
Great Buitain is paying America to-day. Again, Italy’s 
wealth per head is estimated at less than half that of 
Belgium, and an important means by which she_ has 
hitherto been able to make payments abroad—namely, the 
remissions of emigrants—has been restricted by the re- 
cent immigration policy of the United States. 

We see no way out of this difiiculty unless the United 
States is prepared to concede a lower rate of interest to 
France and Italy than she has conceded to Great Britain. 
In this connection we would recall that several months 
ago we published some calculations showing what the 
annual debt payments would be on various assumptions. 
Assuming that the Reparation annuities ultimately yield 
two-thirds of the maximum under the Dawes plan, and 
(a) that Great Britain is willing to settle with France for 
a fixed annual sum of 6} millions sterling (1 per cent. of 
the nominal debt), plus about 53 millions sterling (15 per 
cent. of France's estimated Dawes receipts), varying 
with the Dawes annuities; (b) that on a similar calcula- 
tion Italy would pay Great Britain a fixed sum of 23 
millions sterling (4 per cent. of the total debt), plus 
million (10 per cent. of Italy’s estimated Dawes rece ipts), on 
a fluctuating basis; (c) that the United States is prepared 
to accept a 2 perc ent. maximum interest rate from Franc e: 
and (d) that the United States accepts a § per cent. interest 
rate from Italy, it is possible to work out a practicable 
balance-sheet as follows :— 


Annvat Recerpts and Payments (in Million £), assuming the Dawes 
Annuities yield £72 millions net a Year. 

















| Payments to be Made by 
Receiving —__— cece acme a ea piniemenanr 
Comnieios. Germany. a Italy. France.) U.K. U.S.A. 
a Lo aeiliell _| a 
Smaller Allies ...... il 83 <P - | Se ee 
| + 
Sr 7 o- a ca” | ee = 
Oe eee eee 38} tae po, 21 iki 6s 
United Kingdom ....| 16 4h} 3h; 12 | .. | .. 
VBA sveveceersenryy 2 | Mgt) 2h) 153) 33 = 
Total payments ..| 72 44 6 273} 33t! .. 
» receipts ....| 7. 831 7 5393; 33 | 54} 
Balance of eR en a renee ner —_ '—— 
(—) or receipts (+)... 72 |4+ 43|/4 1 (+ 123] .. (+ 543 





* This figure is already exceeded by the present Belgian agreement. 

+The British payments at their maximum will exceed this figure. 
If the British account is to balance the rates charged to France 
and Italy must exceed those used in the calculation. 


Detailed figures were given in the article referred to 
(see Economist, February 14th, p. 287), which show what 
the situation would be if the Dawes annuities yielded more 
or less than these figures. It has constantly been argued 
in the United States that the Dawes annuities are irrele- 
vant to the calculation ; but this, of course, is not a prac- 
ticable view. America has already recognised that capacity 
to pay must affect the debt settlements, and the Dawes 
annuities are undoubtedly a large element in determining 
that ability to pay. 

Whether something like the figures in this table present 
a practicable basis for settlement will soon be put to the 
test; for Mr Mellon has announced that the French Com- 
mission will shortly arrive in the United States, and so 
far as the French debt to England is concerned, M. Cail- 
laux will take up the discussion with Mr Churchill to- 
morrow. The Anglo-French discussions started with a 
wide margin between the parties, the British demand 
starting at £20 millions. It is now said to have fallen to 
16, and France has got up to 8 or g millions. The Anglo- 
French figure in the preceding table seems, therefore, 


not an unlikely one, provided always that the United States 
is not going to insist upon the 3} per cent. basis. If she 
does so, it will make it harder for Great Britain to conclude 
a final settlement now on a lower basis. 

We have yet to see whether the United States is re ady 
to face a practical solution of the two most diflicult cases 

namely, those of France and Italy. It is quite evident 
that a really substantial measure of cancellation such as 
might have been made in the first vear after the war js 
to-day politically impossible, In our view the arguments 
for such a course, both in the interests of America as well 
as that of Europe, are, and will continue to be, over- 
whelming. But it is no good crying over spilt milk. In 


the circumstances, it is greatly to the advantage of all 
concerned to get a settlement that is tolerable for at 


least the next decade. If America were to succeed j 
making Italy and France pay 34 per cent. on their ible 
she would receive from her former associates about £90 
millions sterling a year for over half-a-century. This 
represents three- -quarters of the maximum of German 
Reparation payments, and probably more than it will in 
practice be possible to obtain from Germany. 
impossible figure country to 
interest from its foreign debtors; but whereas most 
foreign investments are designed to increase the pro- 
ductive power of the borrowers, those of America in the 
world war were sunk in an undertaking which = im- 
poverished them. In these circumstances, it is perhaps 
to be expected that America’s business instincts will come 
to the top, and that she will realise that the only way 
to make these payments canaiha is to nurse her anne 
and foster their productive power. To encourag 
American citizens to ship their goods and_ their aeon 
on French, Italian, or British ships, to secure for the 
debtor countries an increasing share of the expanding 
American market by low tari iff's and a national ¢ campaign 
in favour of foreign and to offer to citizens of 
her debtor countries a chance to 


It is not an 


for a receive by Way of 


goods, 
come and_e sell 
their labour for dollars at profitable prices to American 
employers—these are a few among the many ways in wh 
America can hope to make these doubtful debts good, and 
postpone indefinitely the troublesome question of their 
further revision. 





THE POLITICAL SITUATION IN SOUTH AFRICA. 
(BY A*SOUTH AFRICAN CORRESPONDENT.) 
Tue Prince is just about to leave our shores, and the long 


Parliamentary session which began early February is 


rushing along now to a much-desired close. The moment 
seems suitable for an attempt to review recent events and 
tendencies, and in particular to attempt some estimate 
of the possibilities to which the events of the past twelve 
months seem to point. 

The result of such a survey can be regarded as re- 
assuring. Even unfriendly critics have to admit that the 
Pact has not done so badly. By-elections have shown 
that its hold upon the electorate is not at all shaken as 


yet. Whatever scenes may have been enacted behind the 


closed doors of the Cabinet room, there have been no 
overt signs of any serious rift between the two sections 
that compose the governing majority. A Bill has been in- 
troduced at the very end of the session to increase the 
number of Ministers from ten to eleven, and it is an open 
secret that the additional portfolio is to go to Labour, On 
this matter there certainly are some indications of trouble. 
Many of the Nationalists have no enthusiasm either for 
the proposal itself or for the offer of the place to Labour. 
That is putting the statement somewhat mildly. Further, 
the acceptance of office by Labour leaders and the in- 
terminable canvassings and ballotings in the Labour 

arty itself to determine who shall have the third port- 
folio are not likely to strengthen the bonds between the 
leaders and the rank and file. The total strength of the 
party is only 18, as against over 60 Nationi ists, and the 
Nationalists would still have a comfortable majority if 
the whole Labour Party abstained. Thus the centre of 
gravity, so far as Labour is concerned, has shifted from 
Parliament to the Cabinet, and that does not augur well 
for the Party as such. Its leaders are tied in Cabinet 
and its rank and file are largely impotent in Parliament- 
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The situation is one that makes for nervelessness and dis- 
integration in the party sense. Yet Labour still counts 
in the Cabinet, and there are signs that its presence there 
may help to bring on a division among the Nationalists. 
For the Nationalist Party is hardly a more stable combina- 
tion than is the Pact itself. It came together on an issue 
which was not likely to be permanent, and was lacking 
in constructive fertility—that of the constitutional rela- 
tionship of the Union to the British Commonwealth. The 
circumstances produced by the Great War and the fact 
that Nationalists remained in opposition while the Govern- 
ment was taking grave risks and incurring heavy respon- 
sibilities im the general cause of the Commonwealth, gave 
to Nationalism a quite adventitious importance. General 
discontent came with economic depression and retrench- 
ment, and the chance for the Nationalists arrived. Now 
they have had a year to face the problems of real Govern- 
ment. Differences of political temper and standpoint 
within the party which were comfortably concealed 1n 
opposition by an all-covering cloak marked ‘* Smuts Must 
Go!’’ have now emerged, and two grains of Labour re- 
agent have been dropped into the Cabinet beaker to assist 
the inevitable process of precipitation. The Pact. itself 
is unstable; no more than an expedient and a makeshift. 
Its constituent elements may prove to be even more un- 
stable, and the Nationalists almost certainly are so. It is 
no secret that there are two distinct groups in the Cabinet, 
that there are Nationalists in each group, and that the 
Labour Ministers are to be found in only one of them. 

\Whether there is the same instability to be found in 
the South African Party is not so certain. That party 
has already undergone a considerable purge. But even 
it contains elemenis which might prove disparate and in- 
capable of fusion if the lines of a new grouping showed 
emselves strongly on the Government side. One can 
only say that the immediate future is entirely uncertain, 
and that a very natural desire to hold on to office may 
stave off for some time yet the open appearance of the 
cra and cleavages which are certainly developing 
within. 

It is possible that what we see happening now is the 
heginning of the process by way of which the grouping 
of South African parties may move on to a permanent 
basis. The immediate heritage of Union was a constI- 
tuticnal issue which had either to destroy Union or itself 
sink into insignificance. The Great War gave it a longer 
life than it might have had otherwise, “al the coming of 

Pact into power deflated the thing and left it mori- 
bund and anemic. Only some bad blunder on the other 
ide, or some new world upheaval, can put fresh iife 


1 
7} 


as 


siae, 
Into it. 

Fer no Government can ignore for long the grave per- 
manent issues of South African life in order to occupy 
itself with academic and largely futile discussions on 
theories of constitutional right or of Socialist organisa- 
tion. The pressure of the problems themselves is too 
insistent and too continuous. Hence the policy of one 
Government is likely to be more like that of another 
Government than the respective parties care to admit. 
But the parties must hold themselves together if they 
can, and so they have to exaggerate the differences. 
While your Government is in reality carrying on and 
developing the policy of its predecessor—the only thing to 
do very often—you send some of your supporters into the 
street to make a noise like a Bolshevik, and some into the 
backveld to dress up like Republicans. Also you talk a 
good deal about ‘‘ jobs for the Afrikander,’’ just to irri- 
tate the other side and so make the cleavage look real. 
Another thing you do is to introduce Bills, like the 

“Colour Bar ’’ Bill and the Diamond Control Bill, as a 
sort of skull and cross-bones to make you look fiercely 
Piratical and a devil of a fellow. Yet ali the time the per- 
sistent pressure of the abiding economic and social facts 
continues, and wi!l achieve its result in the end. That 
result can only be the emergence of real Conservative and 
ne parties agreed in facing the same complex set of 
lacts, but taking different attitudes towards them. When 
that line comes to be drawn it will cut across both the 
Nationalist and the South African parties as they are at 
present, but Labour will be merged into the Radicals. 
The time for a real Labour Partv in South Africa is not 
yet. It will be lone before those who reallv do the heavv 
work of the country will reach the level of party organi- 





NS 
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sation. In the meantime, the title ‘‘ Labour ’’ does but 
cover what is no more than a special group of the domi- 
nant whites, who, all alike, draw a great part of their sus- 
tenance from the patient labour of the coloured masses. 








THE DIRECTION OF OVERSEAS TRADE. 


Tue usual figures showing the geographical distribution 
of our overseas trade for the first half of the past three 
years are given in the August trade returns, and from 
them we have compiled the following tables. The first 


shows our imports from and exports to the principal Euro- 
pean countries for the first six months of the past three 
years and of 1914 :— 
JANUARY to JUNE. 

(000’s omitted.) 























Imports from Exports to 
1914. | 1923 | 1924. ; 195. 1914. | 1923. 1924. 1925. 
£ £ £ £ £ £ £ £ 

Ns cas Je canis ag 23,929) 30,0°4) 35,41¢) 40,150, 14,364, 30,975 24,372 21092 
Netherlands .........., 11,495) 21,378) 25,34t| 29:01 8,127) 20,32-| 17,443 18,692 
DOOWMNOEN oo aks ce ee css 12,054} 21,67-| 21,90} 23.424 2,995 651]} 6852 5,581 
a 6 875) 13.015; 12,199; 12,781 3,686, 7,1u. 6.341 6,650 
Germany ...6.. ccs. 39,531} 46,930; 14,40¢) 24,197 18.890) 20,79.) 22,907 22,456 
Switzerland .......... 5,77°| 10,024) 88°) 12,660) 2,0°4; 3,467] 5,993 4,636 
Belgium............... 11,465} 13,255; 18,018) 14610 6, 507, 13,19f] 11,898 10,682 
SND “aac aiarere name <s 5,909} 8,686) 9,01';} 8,90: 3,757 6,467] 6,868 5,243 
SS id mnansieues 357 | 6,088) 4,336; 6804, 3,5+3) 4,24) 4,164 3,999 
Italy.. 4,527 7,030, 8,042 11,564 7,437| 10,490 8.671 10,511 
POPOGR 6 ois s5cccuess 1,490} 2,64°| 3,0f +) 3,358 1,000) 4,56€! 4,996 4.244 
oct etikacnai< -- | 3,496) 3,667) 4,224 1,8l¢; 2, 24 1,867 
Czecho-Slovakia 4,245, 7,22 5,971 xe 426) 687 796 
MONOD vckesadecscaxs 676} 2,017; 1,007 837, 185) 1,872) 2,660 3,180 
PRN es ceaccceeuess 15,282} 1,952) +,591) 9,145 8505 1, 295 — 664 2,879 
5+ ad adaw eaves -- | 2,458; 2,666, 3,061 eo 501) 772 510 
Es wpeaaarcuges ds 2,628; 3,858) 2.584 a 1, 351 1,560 2,057 
eS eee 3.80. 977) 1,137) 1,563) | 2.198, { 495} 1,220 1,165 
PEOMIG oo sce seseccc ) um) t 454 16 | ara} \ 7 168 287 
Roumania............ 3,77C) 833) 1,196; 951 1,573 1,375 1,794 1,535 
Turkey in Europe .. 652 646] 557} 4564 «1,533! 1,642} 3,694 1,745 
MEN cccachaceges ° $30} 1,1>¢ &6> oe 443 291 291 

148, 808| 171 445) 187,85- 221,272 88,940 140 2<1} 133.669, 130,098 





The 1 te endenc y of thee 
to 
by over £33 millions, 


xcess of imports from these countries 
The total imports have increased 
as compared with the first half of 
1924, Of which imports from Germany account for nearly 
410 millions. The 
crease.are slight declines in imports from Sweden, Poland 
and Czecho-Slovakia. On the export side only eight of 
the 22 countries record an increase, the most prominent 
of which are Italy, Holland, and Poland. British exports 
to Germany in the past half-vear were exceeded by imports, 
but as will be seen from a later table, re- exports to Ger- 
many amounted to over £16 millions, so that the visible 
trade balance in trade with Germany is in our favour to 
the extent of over 4,14 millions. 

In the next table we show trade with the United States 
and other foreign countries : 


increase continues 


only exceptions to the general in- 


JANUARY to JUNE. 
(000’s omitted.) 


Imports from | Exports to 








1914. | 1923. 











| 1914 | 1923. | 1924 ) 1925. 1924. 
—-———_——_} Se as 

ow £ £ £ £ £ £ £ 
United States..| 70,447 | 104,175 | 113,664 129,50 | 17,769 | 31,899 | 26,291 | 26,663 
Argentina .. 18004 | 35,013 | 37,305 | 36,149 9,645 | 14,554 | 13,234 | 14,473 
OUR i0sensss 2,724 | 6,858 | 7,776| 663 | 890| 1,398) 1,505 1,456 
Brasil ........| 5,183 | 3,686 | 3,502 | 2653 | 4,034 | 5,692, 6,155 | 8,350 
Mexico 985 | 2946 | 266) 3, 22 339} 1,271) 1,057 | 1,726 
Japan ........ 2,047 | 3,723 | 3574) 4,135 | 5,146 | 12,472 14,43 | 8,310 
hee -. | 3,255) 3,919| 3672 | 833) 815 | 1,345 
_ epeeenee 1,976 | 6,055| 5,50/| 6892 | 8345 / 8197) 10,822 | 8,191 
DU ecenanes 1,180 | 2.632) 3,374 | 3,420 706 | 1,333} 1,299} 1316 
Chile... 000000. | 2996 | 3,238) 6360) 7,760 | 2,569/ 3474) 2477) 2,921 
Uruguay ...., | 1,564] 3,060} 3.5*2| 2867 | 1,127] 1,626) 1,573) 1.615 
Colombit ... | 7. 30} 893) 944} |”. | 1553) 1 | 1913 
‘Turkey in Asia! 1.648 492 526 687 2.877 406 | 453 | 504 
Egypt ........ 11,858 | 16,948 | 18,680 | 20/51 | 4,936 | 7,722 | 1,98 | 8,290 
Othr For Ctries} 11835 | 7,807 | 1(,028 | 10,969 | 13,744 | 5047| 6,390 | 7,376 

(132,447 | 200,718 | 222,054 | 219,994 | 72,277 | 97,477 | 94023 | 95,019 





The increase in imports from these countries is almost 
entirely accounted for by those from the United States, 
which are nearly £16 millions higher. British exports to 
the United States increased by only £370,000, but re- 
exports expanded by #:2,600,000. The excess of imports 
in trade with the United States for the half- -year was £884 
millions, as against 47 54 millions in the first half of 1924 
and £344 millions in the first six months of 1914. We 
have imported this year more from China and Japan, but 
less from most of the South American countries. Exports 
to Japan and China, on the other hand, have fallen off 
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substantially, whereas we have sent more to South 


America. 


Our trade with the Dominions is shown in the next 














table :— 
JANUARY to JUNE. 
(000’s omitted.) 
imports from Exports to 
1914. | 1923. | 1924. | 1925. | 1914. | 1923. | 1924. | 1935. 
Ser to. 2 oe ) e | &£ 
Australia...... 21,431 | 34,234 30,852, 42,655 | 17,711 29,112 | 28,495 | 29,871 
New Zealand.., 16,068 | 29,172 31,802 | 37,428 4,689 9.850 9,060 | 11,117 
India & Ceylon) 22,615 | 36,830 | 40,548 46,375 | 36,676 | 47,131 47,144 | 47,433 
Canada ....... 9,899} 21,240 23,617 | 27,372. 9,580 13.586 13,301 | 13,662 
South Africa.. 7,179 7,732 9,446 | 12,410, 10830 13573 15,436 | 14.885 
West Africa ..| 3,39 | 649% 6,647/ 7,303 3,931 | 6021 4,571| 6,374 
Straits Settle | 
ments ...... 7,134 | 4426 5,330| 6067 | 2612] 3,862) 4,177| 4,722 
West Indies ..| 1,373 | 3,341 2907/ 3,319 || 1233} 1699 1,724) 19876 
IrishFreeState, .. 10,141 , 22,831 | 19,309 - 6,883 21,050 | 20,906 
Ot’r Possess’ns 5,536 | 13,005 14,552 | 14,090 | 6,979 | 13,203 14,795 | 16,606 
94,629 166.615 188,532 |216,528 | 94,241 (144921 159,773 167,442 
Both. imports from and exports to the Irish Free State 
show a decline, but there is now an excess of British 
exports, and including re-exports there is a favourable 


balance of some £7 millions. Trade with all the other 
countries in the table shows an increase with the one 
exception of exports to South Africa, which have declined 
by a small amount. In 1914, it will be seen, imports and 
British exports almost balanced, but there is now a very 
heavy excess of imports. 
The final table gives re-exports :— 
JANUARY to JUNE. 

















Re-exports to 1914. 1922, 1923. 1924. 1925. 
£ £ £ | £ £ 

United States............ 18,210,000 10,376,000 | 17,576,000 | 11,792,000 | 14,409,000 
eee 11,396,000 10,226,000 | 10,383,000 | 17,972,00C | 16,237,000 
SE occ chic wccbaw 6,205,000 | 10,224,000 | 10,494,000 | 9,707.000 | 10,303,C00 
ks cece own wne 4,140,000 | 5.973.000 | 4,983,000 | 5,688,000 | 5.130,000 
Netherlands ............ 2,615,000 , 3,512,000 | 2,631,000 | 4,065,000 | 3,322,000 
ec occ cal eniee os 2,695,000 | 2,004,000 | 2,715,000 | 2,383,000 
Canada es 1,529,000 | 1,453,000 | 1,237,000 | 1.817,000 
DE chisecspepekssvko sss 507,000 863,000 | 1,095,000 | 1,406,000 | 1,331,000 
ie ccc cc ecdcans | 452,000 825,000 931,000 985,000 | 838,000 
India and Ceylon Kencvis } +s 757,000 568,000 467,000 629,000 
South Africa ............ as | 605,000 668,000 | 727,000, 816,000 
OS ee 261,000 556,000 | 895,000, 902,000 565,000 
PE ecccnsekesteesecsist ED 377,000 | 432,000 | 280,000 367,000 
PP: Acbbkebbkes cbenaes 108,000 189,000 | 153,000; 143,000 141,000 
PR cc ccvreshesnsxes none 4,556,000 186,0C0 612,000 | 2,766,000 6,512,000 
Dns a o5nces5oes oun ae 100,000 82,000 109,000 80,000 
Irish Free State ........ > ¥s 1,862 009 | 5,274,000 | 5,651,000 
Other Countries ........ 10,554,000 | 6,679,000 | 17,033,000 | 7,823,000 6,918,000 
insignia | ~— iliemnamsns 

59,276,000 55,672,000 63,864,000 | 74,128,000 | 77,449,000 


Apart from the increase in re-exports to the United States, 
already mentioned, the feature of this table is the large 
expansion in re-exports to Russia. 





ELECTRIC POWER AND COAL CONSUMPTION. 
(BY A CORRESPONDENT. ) 

A FACTOR which has received attention recently in the 
discussion of electrical development and coal utilisation 
has been the actual efficiency of the power stations opera- 
ting in Britain, and opponents of any revolutionary 
schemes of a super-power nature have asserted that, even 
under the present régime, technical progress has been 
rapid enough to justify a policy of laisser-faire. There has 
been no sure method of testing the truth of such asser- 
tions, owing to the impossibility of instituting international 
standards in power-station efficiency. It is exceedingly 
doubtful whether this can ever be achieved in practice, 
although theoretically there are few obstacles ; conditions 
of supply and demand are dissimilar in every country, and 
those conditions are a fundamental factor in determining 
the efficiency of a modern power station. Without going 
into technicalities, it may be interesting here to outline 
some outstanding features of the subject, since some part 
of the reorganisation for better utilisation 
resources rests on the policy of 
development. 

To generate one unit of electricity, under theoretically 
perfect conditions, 3,412 British thermal units, the heat 
context of the unit, are required.* This ideal is, of course, 
quite unattainable, and a greater number of British 


* This refers to the thermic power stat‘on, and not to hydro- 
electric stations. 


of our coal 


intensive electrical 





thermal units than the foregoing must be consumed before 
the unit of electricity leaves the power station. In the 
early power stations over 60,000 British thermal units 
were necessary, equivalent to 17.5 times the theoretical 
minimum, yielding thus an efficiency, heat to heat, of 
5-7 per cent. Technical progress since that time has been 
directed towards improvement of this efliciency, with the 
result that a modern steam-power station may consume 
only 16,000 British thermal units in the generation of one 
unit of electricity, equivalent to a thermal efliciency of 
over 21 per cent. 

In spite of the fact that several American stations 
working under test conditions have raised this to 28 per 
cent. and over, 21 per cent. represents the highest sti in- 
dard achieved at present under ordinary operating condi- 
tions. In the future this level will be passed “without 
doubt, and improvements in design and materials may 
make a figure of 30 per cent. not impossible. The impor- 
tant point to note is that, under the most favourab\ 
conditions, the super-power station at its highest, as in 
the United States, generates electricity at a maximum 
efficiency of 20-21 per cent. 

Several factors combine to reduce the efficiency of the 
modern steam-power station—inequalities in the calorific 
value of the coal causing variations in boiler efficiency, 
changes in the temperature of condenser cooling water, 


and, above all, inadequate utilisation of the generating 
plant. The generating plant is operating at its highest 
capacity, with a minimum steam consumption (or fuel con- 


sumption if thermal efficiency is considered) when _ load 
on it remains constant for every hour of the yea A 
station with a load of 100,000 h.p. constant for 8,760 
hours in the year (a load factor of 100 per cent.) 1s much 
more economical than a station with a load of 
h.p. at one period and 10,000 h.p. at another. The nearer 
the percentage load factor is to 100 per cent., the more 
efficient the power station, and this question of inadequate 
load factor (28 per cent. in 1923) has been of great sig- 
nificance in the delay to electrical development in Britain. 
Generating costs increase almost in direct proportion to 
the decrease in load factor. 

Under those circumstances a reasonable standard of 
thermal efficiency in British power stations would be from 
16 per cent. to 18 per cent. at the present moment. Using 
this as a basis, we can now examine the returns issued 
recently by the Electricity Commissioners for the year 
1924-25.* These stations reached an efficiency of 18 eer 
cent. and over this year—Carville (B) 18.78 per cent., wit! 
a maximum load of 55,400 kilowatts, or 68,000 ae 
Barton, 19.85 per cent., with a maximum load of 48,870 
kilowatts; and North Tees, 18 per cent. The last two 
stations are of recent construction, while we know that 
two other stations, at Dalmarnock and Grove road, also 
of recent construction, have also reached the 18 per cent. 
level. This means that there are six stations at least in 
Britain which can bear comparison with American super- 
power stations at the same period—an important fact. 
Proceeding further, we find three other stations with a 
thermal efficiency above 17 per cent.—Rotherham, 17.35 
per cent., with a maximum load of 21,800 kilowatts ; Per- 
cival lane, 17.42 per cent., with a maximum demand cf 
9,100; and Clyde’s Mill, 17.27 per cent. In each case the 
addition of modern plant has raised the efficiency of the 
station, and reduced generating costs. 

Some idea of the progress that has taken place in a 
number of representative stations during the last three 
years may be derived from the following table :— 
Power Station Erricrency in Brirarn, 1922-1925. 


I 50,000 


Fuel Consumption. 


(Lbs of Coal per Unit | Thermal Efficiency (‘ 





Station. Generated.) 
1922 23. 1923- 24. | 1924. 23. 1922. "35. | 1923- 24.| | 1924- 25. 
MMSE Lo uvcwstekckewberts ¥ “174! 151! .. | ¥20°33 | 1985 
DCMS cclicusdbieviatcacesahss 174 181 1:70 1780 | 17°47 | 18°78 
Se ne 1°73 1°67 1°63 1715 |; 1760 | 180 
P< ccccenkeuneewess esa 41°99 11°89 182 +16°45 | 41747 | 17°55 
ED ode cbs ceweSedswscions 1:98 2°04 2°02 16°70 ; 1685 | 17°58 
0 Ee er {2°34 32°27 | 195 | $14°56 | 314°98 | 17:27 
Jc sche cekeewense 2°08 2°00 | 1:89 15°C0 15°85 16°76 
DR ceichi sinks cadnocenksss 1°80 1°77 1°74 | 15°85 16°25 167 75 


+ Includes Port Dundas. t ‘Includes Motherwell 


and Yoker. 
In addition to the eight stations enumerated, the Runcorn 
station of the Mersey Power Company, with a thermal 


* The last six months only. 





* Generation of electricity in Great Britain, 1924-25. 
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efficiency of 17.42 per cent., should be included in 1924-25, 
so that we have now nine ’ stations in Britain capable of 
being compared with the best stations oper: iting abroad. 
The improve ment in thermal efficiency that has taken place 
in three years is little short of remarkable, especially in 
stations like Radcliffe and Clyde’s Mill, where generating 
units of 10,000 kilowatts have been responsible for the 
results obtained. In Barton, Rotherham, and Dalmarnock 
units of 18,750 kilowatts to 30,000 kilowatts are installed ; 
in North Tees, of 20,000 kilowatts; while in Grove road 
units of 10,000 kilowatts and 15,000 kilowatts have been 
in operation since December, 1923. In those eight stations 
there are examples of generating units of 10,000 kilo- 
watts, 15,000 kilowatts, 18,750 kilowatts, 20,000 kilo- 
watts, 27,500 kilowatts, and 30,000 kilowatts, so that the 
preference can sc arcely be extended to any one size for 
eficiency. Above 10,000 kilowatts the plant now manu- 
factured in this country is giving good economic results. 

The total number of units generated in Britain was 
5,450 millions in 1922-23, 6,342 millions in 1923-24, and 
-ogt millions in 1924-25 for steam-power stations; in- 
luding oil and gas producer, waste heat and water-power 
stations, the totals were 5,739 millions, 6,682 millions, 
and 7,415 millions respectively, an increase in 1923-24 of 
10.14 per cent., and in 1924-25 of 11 per cent. over the 
previous vear. Of these totals, steam-power was responsi- 
ble for 95.08 per cent., 94.93 per cent., and 95-63 per 
cent. in the vears in question; water-power for 0.55 per 
cent., 0.66 per cent., and 0.69 per cent. ; waste heat for 

21 per cent., 3.26 per cent., and 2.51 per cent. ; the New- 
c sauale area being responsible for the latter This shows 
that steam-power is the only form of power of significance 
for the generation of electricity in Britain. In thermal 
eliiciency the national improvement has been steady, 2.78 
“i of coal being consumed per unit generated in 1922-23, 
2.67 Ibs in 1923-24, and 2.53 lbs in 1924-25. Allowing a 
( a value of 10,500 British thermal units per Ib of 
coal, the national thermal efficiency in 1924-25 was of the 
order of 12.8 per cent., compared with 11.7 per cent. in 
1922-23, an improvement of some value, although the 
number of inefficient power stations in the total of 584 is 
still abnormally high. It is significant that in 1924-25 
only 142 stations were responsible for an output of 6,440 
million units, or 87 per cent. of the total output of the 
whole country ; 442 generated 966 million units, an average 
of 2.2 million units per station, compared with over 45 
million units in the other stations. 


L——————————EE 


THE OIL SITUATION. 

(BY A CORRESPONDENT.) 
Tue decline in gasoline prices in America, and the two 
recent cuts of 25 cents each in the price of Pennsylvania 
crude oil appear to have taken the oil share market by 
surprise. For the last month or so the optimistic reports 
cabled from New York of the condition of the oil industry 
have been somewhat misleading. It is true that favour- 
able signs have not been wanting. In the first place, the 
total production of crude oil in the United States has de- 
clined from 2,347,984 barrels a day at the end of May to 
2,132,865 barrels a day at the end of July. What encou- 
raged optimism the more was the proportionately bigger 
decline in the output of light crude oil, 


the supply of 
Which forms the basis of refined oil prices. 


In the middle 
of January the daily average production of light crude 
oil was 1,525,220 barrels, and at the end of July 
1,359,068 barrels, a decline of 136,152 barrels a day. The 
following figures, given bv the Oil and Gas Journal, will 
bring out the significance of this division of the American 
crude oil output :— 


U.S. Datty AVERAGE CrubE O1L PrRopwUcTION. 
(In Barrels.) 


| 
; 
End of— Light Oil./Total U.S.) End of— Light Oil.,Total U.S. 





Dec.,1924.. 1,437,070 1,911,730 |April, 1925. 1,417,372 2.157.525 
Jan.,1925.. | 1,459,707 1,927,982 May ...... 1,427,706 2,347,984 
February... 1,448,408 | 1,933,178 ‘June...... 1,396,174 2,162,139 
March 1,426,630 1,951,630 ‘July ...... 1,389,068 2,132,865 
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In the second place, simultaneous with this decline in 
output of light crude oil has gone a record-breaking con- 
sumption of gasoline. The latest figures of the U.S. 
Bureau of Mines are for June. In this month the con- 
sumption of gasoline set a new high record of 868,000,000 
gallons, an increase of 7 per cent. over consumption in 
May, while stocks declined by 22,000,000 gallons to 
1,695,000,000 gallons, representing 55 days’ supply at 
the current rate of consumption, as compared with 61 
days’ supply at the end of the previous month. It has 
also been observed with satistaction (not in all quarters) 
that the registrations of motor vehicles in the United 
States totalled 17,548,377 on July 1st last, an increase of 
2,108,407, Or 13.7 per cent., over those on July 1, 1924. 
There is one motor vehicle to every 6.47 persons in 
the United States to-day. In the third place, until re- 
cently there had been substantial advances in oil prices. 
Before the recent cut of 25 cents, Pennsylvania crude oil 
had risen from a range of $3.00-$3.10 (on December 27th 
last) toa range of $3.80-$3.90 per barrel. Gasoline prices 
had been advanced to levels above the highest reached in 
1924. Only last month the Prairie Oil and Gas Company 
posted a new range of prices for mid-Continent crude oils, 
which had the effect of increasing prices from 5 to 33 
cents a barrel, while the Standard Oil Company of 
Indiana advanced the price of gasoline in eleven mid- 
Continent States. 

These were the outward signs of prosperity which have 
been responsible for the optimism prevalent in the oil 
industry. To what extent were they misleading? First, 
the price advances ignored the fact, which is fundamental, 
that, taking production of crude oil with the imporis of 
all oils as the new supply, and deducting exports and 
domestic consumption of all oils as the demand, there 
has been an over-supply each month since March. Stocks 
of crude oil and refined oils have increased steadily since 
the end of February, and this increase has only been 
halted in the last two months. There has been no sub- 
stantial diminution in total stocks. The end-June stocks 
of gasoline, 1,695,000,000 gallons, were yet 242,000,000 
gallons above those existing at the end of January. The 
supply of oil in America is still enormous. Secondly, the 
increase in gasoline consumption merely led to an enor- 
mous addition in ‘‘ cracking ’’ plant at refineries for the 
greater recovery of gasoline from the crude oil run. This 
meant that the increase in gasoline demand could be met 
Without increasing proportionately the supply of the raw 
material. At the end of June American refiners began to 
realise that they were producing too much gasoline, and 
prices began to droop. The advance made by _ the 
Standard Oil € ‘Company of Indiana last month was merely 
another case where a Standard Oil company has pre- 
ferred, for domestic reasons, to take action contrary to 
the economic trend. Finally, the decline in light oil pro- 
duction seems to have blinded the industry to the possi- 
bility of another flood of fresh production in the early 
autumn. Several new pools of light oil have been dis- 
covered which promise well—for instance, the Garber, 
Braman, and Thomas pools in Oklahoma, and the new 
deep sand in the Smackover field, Arkansas, which may 
possibly yield a high grade of oil. Hundreds of wells are 
being drilled down to these new sands, and already an 
increase in light oil production at the end of last month 
was caused by the new output from the Braman area. 
In another month the increase in production may be con- 
siderable. What, then, is the real position? With enor- 
mous stocks of oil in the country, with a big increase in 











300 


‘ cracking *’ facilities at refineries, and with the prospect 
of more flush production in the fields this autumn, the 
economic position is none too stable, and reductions in 
prices are to be expected rather than advances. This 
prospect was becoming clear about a month ago. The 
increased earnings reported by a number of American oil 
companies for the first six months must not be taken as 
any indication of the prospects of the oil industry for the 
remainder of the year. 








CHARTERED. 


TweELveE months ago the issued capital of the British 
South Africa (Chartered) Company had a market value 
of £4,818,000, or 11s a share; the same 
at £.12,702,000, 298 a 
So remarkable a 
reason for a detailed examination of the company’s assets, 


capital is now 


assessed or share, two-and-a 


half times greater. change affords 


earning powers, and prospects. 

Assets stood in the balance-sheet of September 30, 1924, 
at a total of £:12,469,000, of which 45,063,000 is repre- 
sented by concessions, 


mineral rights, and land rights; 


estates, townships, live stock, movable assets, &c., 
appear for £1,213,000; debtors, £543,000; cash, 
£,06,000 ; and stock, bonds and shares, 4/5,584,000. From 


these have to be deducted creditors, 4,240,000, and divi- 
dend since paid, 4,424,000, making a net total book value 
of 411,500,000. The first-mentioned 


ship of the mineral rights over the whole of Khodesia 


asset covers owner- 


and concessions covering very large mineral rights in the 
Bechuanaland and Nyasaland Protectorates. The next 
that of ranches and estates, comprises 4 million acres 
in Southern and 2? million acres in Northern Rhodesia 
about zoo thousand acres in the Bechuanaland Protec- 
toratc, and 2? million acres in the Nyasaland Protec- 
torate, making a total of 10,200,000 acres. The entries 
“debtors ”? and “cash,’’ do not call for further descrip- 
tion, while the remaining item, “ Stocks, bonds, &c., 
requires detailing more explicitly, as it produced 95 per 
cent. of the profit earned last year. Of the total sum 
investments in iirst-class liquid securities amounted to 
#25498 4535 3 shares, debentures, and interests, consist- 
ing mainly of holdings in Rhodesian and South African 
enterprises, other than railways, stood at £-1,347,706, and 
the company’s holding of Rhodesia Railways Trust at 
par, £1,740,151—in al! £5,584,392. Since Septem- 
ber 30th ‘last #,1,000,000 of gilt-edged securities have 
been deposited as security for guarantees given by 
company in connection with various Rhodesian railw: ay 
debentures and note issues, and, although revenue-bear- 
ing, these will not be availab le for any other purpose 
of. the Chartered Company for an inde finite period. 

Dividing assets into two categories of real estate and 
shareholdings, the former appear in the balance-sheet at 
£,6,276,000, which vielded a gross profit last year of 
Zs 59,000, showing prospects capitalised at a big figure 
in the meantime. Sharchoidings as to £2} millions 
invested in first-class securities are generally at the 
level of value as a vear ago; the bal: ince of £3 
mostly in Rhodesian enterprises, fluctuates "in value 
and income, and has improved both in prices and 
dividend outlook. The major holdings now consist of 
1,740,00c Rhodesia Railway Trusts, 1,000,000 10s 
Wankie Colliery shares, and considerable interests in 
Victoria Falls Power and Bwana M‘Kubwa shares, which 
we estimate to have appreciated by £700,000 since the 
last balance-sheet was closed. Adopting the company’s 
valuation of real estate interests, and taking the — e- 
ment in shareholdings, assets would appear at 
#12,500,000 against market capitalisation, at 
share, of £:12,702,000. 

The net profit in 1924 was £415,000, and the dividend 
of 1s 3d per share paid amounted to £424,000. There 
was, however, a credit of £66,000 and a debit of £21,000 
which are non-recurring, so that if there were no change 
in revenue or expenses the profit for this year would 
come out at £45,000 less, namely, £370,000, represent- 
ing on the present capitalisation a return of only 34 per 
cent. 


the 


same 
3 millions 


ae per 


This is obviously inadequate, and one naturally 
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inquires how it is to be supplemented. From the ample 
particulars supplie ‘d in the directors’ report, added to the 
lucid exposition of the chairman at the general meeting 
and some further known facts, the profits of the current 
year may be approxim: ately gauged with some confidence, 
An increase in the Rhodesia Railway Trust dividend of 
1 per cent. already declared brings an additional 4/1 17,500: 
Wankie Colliery may pay 5 per cent. more, though we 

gather this is doubtful, but if so it would bring £25,000 


increase on the Chartered holding ; possibly 1 per cent. 
or 2 per cent. more may be forthcoming from Victoria 


Falls Power shares. Little increase can be expected from 
royalties, and Ranch and Estate interests, w hich showed 
£24, ooo loss last year, may turn level this year, though, 
having regard to the fact that the profit and loss ac ount 
Is swollen by taking in from this source an unknown 
figure for ‘** increase in value,’’ a not over sound method 
of calculating increment, this particular estimate is per- 
haps too sanguine. However, granting even results here, 
a slight increase in royalties and the other mentioned in- 
creases, the income for 1925 from all producing elements 
would be an added £73,000, against £/45,000 decrease in 
non-recurring revenue, making the total profit for 1925 
£443,000, equivalent to 3}} per cent. on the present price 
of the shares. 





THE POLISH ZLOTY. 
(BY OUR POLISH CORRESPONDENT. ) 
Tue Polish zloty, which since the foundation of the Bank 
Polski of last year was maintained at a stable 
level, was exposed during the last days of July to a very 
hard test. The exchange of the zloty declined in London, 
Vienna, Berlin, and Prague by nearly 10 per cent. This 
loss has been to a great extent regained. Nevertheless, 
it is interesting to inquire if this unexpected depreciation 


in May 


is due to speculative movements or to inherent weakness, 
attributable to an increase of paper notes not covered by 
gold. 

For examining the truth of this allegation it is neces- 


sary to describe the structure of the Polish monetary 
system. 

The Polish currency is composed of three different 
units :—- 

(1) The bank notes issued by the Bank Polski. 


(2) Paper notes of one, two, and five zlotys issued by 
the Treasury. 
(3) Silver, 
equally by the Treasury. 
According to the last return of the Polish Bank of July 
408 


registered 


nickel, bronze, and copper coins issued 


amounted to million 
the 


This very small circulation is due 


2oth, the circulation of notes 


zlotys. This is a very low figure, lowest 


since September roth. 
to a restrictive credit policy of the bank, which considers 
a high reserve as a fundamental condition of stability. By 
Bank Polski, 


this reduction of the circulation the which 


since the beginning of this year has been subject to 4 
steady drain of foreign currencies, has maintained a re- 
serve of about 50 per cent. (on July roth, 50.9 per cent. ; 
on July 2oth, 48 per cent.). 

In this re spect the position of the zloty is very strong, 
and the bank is able to resist all speculative attacks. 

It must be pointed out, however, that this restrictive 
credit policy of the bank has a disastrous influence on the 
economic life of the country. Ac: -ording to the _most 
the territories w hic h form ally the Polish euiilic 
amounted before the war to 1,500 to 2,000 million zlotys. 
Actually, with prices which are 50 per cent. higher, the 
whole economic machine has to be maintained in motion 
to-day with less than one-fourth of the pre-war circulation. 

As pointed out above, the circulation of bank notes 1s 
supplemented by paper notes and by coins issued by the 
Treasury. The paper notes are to be exchanged against 
silver coins as soon as the Government will dispose of a 
sufficient stock. The maximum amount of these 
notes is fixed at 150 million zlotvs. 


The quantity of subsidiary coins cannot exceed eight 
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zlotys per head for silver and four zlotys for nickel, copper, | cial, but also a monetary reserve in foreign currencies. 


and bronze coins, 


The circulation of paper notes amounts actually to nearly 
8o millions, and of coins to 100 million zlotys. ; . 

Since the end of June the Treasury has not increased 
this subsidiary circulation and the rumours which are 
current are probably due to the issue of new Treasury 
notes of five zlotys. These notes, however, are exchanged 
against smaller notes of one and two zlotys, so that the 
total amount remains unaltered. ° 


If the issue of bank notes corresponded to the pre- 
war level (1,500 to 2,000 millions), these subsidiary coins 
and notes would cause no harm. Per head of population 
the quantity of subsidiary coins and notes amounts to five 
ziotys, Which is much below the legal limit and the 
subsidiary circulation in other countries. 

In comparison with a circulation of bank notes of 400 
millions, these 180 millions are, however, superabundant. 
The obligation to accept subsidiary coins and notes is 
limited to 100 zlotys for each payment. As the Bank 
Polski is not allowed to have more than 5 per cent. of 
its circulation in this currency, it was obliged to refuse 
payments above 100 zlotys in subsidiary coins and notes 
issued by the Treasury. Some difficulties have resulted, 
and a small agio for bank notes was quoted, private banks 
also having refused equal payments in subsidiary coins. 
These difficulties have been accentuated by the restric- 
tive credit policy of the Polish Bank. 


t The disproportion 
petween 


the subsidiary circulation and bank notes has 
decome greater during the last weeks, not in consequence 
of the issue of new Treasury notes, but in consequence 
of a reduction of the issue of bank notes, which declined 
from 560 millions in March to 408 millions in July. 

The Ministry of Finance cannot completely be freed of 
the charge of failing to take into account the proportion 
of these coins and notes in comparison to the total 
circulation, It may be said, however, that the evils from 
which Poland is suffering are due not so much to an over- 
Issue of subsidiary coins and notes, but to much too 
low a circulation of bank notes. To a certain extent the 
situation may be improved by the increase of the reserve 
of foreign currencies of the Bank Polski, which is ex- 
pected as a result of the excellent crops. It is certain, 
however, that an increase of the issue of bank notes by 
100 or by even 200 million zlotys, which may be the 
a of an improved trade balance, will not enable 
Poland to return to normal monetary conditions, which 
necessitate a circulation of not less than 1,500 million 
zZiotys. lhe attainment of this minimum in the near future 
Without foreign assistance is impossible. The Polish 
Bank’s capital of 100 million zlotys is too small, and the 
a cumulation of a reserve of 600 to 700 million zlotvs asa 
result of a favourable balance of payments could be only 
the result of a very protracted process. ; 
Che originality of Mr Grabski’s financial reform con- 
— in the fact that he realised it without foreign aid. 
tags oom oe surpassed the expectations 

‘ ed with him in the internal 
economic strength of the new Poland. But after the ex- 
perience of more than one and a-half years, it mav be con- 
sidered as certain that for bringing the reform to a suc- 
cessful end foreign capital is necessary. In this respect 
pee characteristic symptom is a pamphlet published in 
glish by the vice-president of the Bank Polski, Dr 
M ynarski, who in the realisation of Mr Grabski’s 
fp took a prominent, part. In this pamphlet, entitled 
ba i ee ee the lg A Reform in 

Nand, r Mivnarski, referring > re i ‘hic 
entrusted the Bank of England ee na coe 

”} el ask oking 
an international conference of Central Banks, writes :— 

The necessity of such a conference becomes more and 
More urgent, as the stabilisation of the currency situation 
has made great headway in Europe’’ (p. 18). — 

Ina pamphlet, published in Polish and devoted to Eng- 
land’s return to gold, the same author, drawing attention 
to the credit arrangement made by the British Govern- 
ment and the Bank of England in the United States, savs : 

Our Budget is and will be necessarily high during ‘the 
coming years. Our currency is based ona shallow founda- 
tion in relation to the fluctuations of our balance of in- 
debtedness and of our reserve of gold and foreign curren- 
“ies. In consequence, we must possess not only a finan- 


reform 


eS TT 


——_ 


These are the two fundamental postulates. I think that 
we shall not be able to realise them so long as our reform 
does not form a part of an international arrangement, and 
so long as we remain outside of great international 
problems.”’ 

No one, observing the monetary difficulties through 
which Poland is passing, can deny the correctness of Dr 
Mlynarski’s diagnosis. The situation of Poland closely 
resembles that of Germany in April of last year, when the 
economic conditions of the country were studied by the 
experts of the Dawes Committee. In the report, the 
monetary situation was characterised as ‘‘ an unstable 
equilibrium,” which without a great foreign loan could 
not be put on a more solid and durable basis. The same 
mav be said actually of the Polish zloty. Its stability 1s 
maintained by a restrictive credit policy, which makes it 
imposible for Poland to bring into full motion the econo- 
mic forces of the country. Such conditions cannot be 
considered as a permanent foundation of currency stabili- 


sation. a! 








Notes of the Week. 


India: The Viceroy’s Review.—The address delivered 
by Lord Reading on Thursday at_ the opening of the 
autumn session of the Legislative Assembly at Simla was 
awaited with keen interest, because it was expected to 
reflect the result of his visit to London and his conferences 
with the Secretary of State. But if it failed, as did Lord 
Birkenhead’s speech in the House of Lords in July, to 
satisfy the expectations of those who looked for indica- 
tions of a new orientation of policy, it was by no means 
devoid of importance. For one thing, the Viceroy an- 
nounced the terms of reference and the composition of 
the Indian Currency Committee. The terms are as fol- 
lows :—‘‘ To examine and report on the Indian exchange 
and currency system and practice, to consider whether any 
modifications are desirable in the interests of India, and to 
make recommendations.’’? The investigation, which will 
inevitably be of profound importance to the future of 
Indian finance and commerce, will be in the hands of a 
representative body. The chairman is to be Lieutenant- 
Commander Hilton Young—who passed from a career of 
financial journalism, begun on the staff of the Economist, 
to the post of Finarcial Secretary of the Treasury in Mr 
Lloyd George’s post-war Coalition Government, and has 
also the experience of many international financial con- 
ferences and inquiries. Among his colleagues will be Sir 
Henry Strakosch, a sound and recognised authority on 
currency problems; Sir Norcot Warren, managing- 
governor of the Imperial Bank of India; Mr W. E. 
Preston, chief manager of the Chartered Bank of India, 
Australia, and China; and Sir Alexander Murray, a pro- 
minent Anglo-Indian industrialist. The personnel is com- 
pleted by the appointment of four Indian members. These 
are Professor Coyajee, of the Presidency College, Cal- 
cutta, one of India’s best-known economists; Sir Ragen- 
dranath Mukerjee, a leading industrialist in Bengal; Sir 
M. D. Dadabhoy, a cotton manufacturer and member of 
the Council of State; and Sir P. Thakurdas, who in the 
Legislative Assembly has been the mouthpiece of Bombay 
business criticisms of the Finance Department. Altogether 
this team would appear to satisfy the primary require- 
ment that it possess sufficient prestige to obtain general 
acceptance for any recommendations and conclusions 
that it may be able unanimously to reach. On the consti- 
tutional question, Lord Reading’s address adds little to 
Lord Birkenhead’s pronouncement discussed in our issue 
of July 11th. But he expressed very emphatic regret that 
that pronouncement had been so vigorously criticised in 
India. ‘‘ The impression on my mind,’’ he said, ‘‘ is that 
its importance and value to India have not been suffici- 
ently appreciated. I look upon the Secretary of State’s 
address as a message of sympathetic encouragement to 
India, at least to those who are desirous of advancing to 
responsible self-government within the British Empire. It 
is an emphatic indication that political opinion in England 
stands firm upon the declarations made in 1917 and 1919 
without distinction of political parties.’? Later in his 
address Lord Reading referred to Lord Birkenhead’s invi- 
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tation to Indians to ‘‘ produce a constitution which carries 
behind it a fair measure of general agreement among the 
great peoples of India.’’ In this connection he empha- 
sised the point that there is no special sanctity attaching 
to the year 1929 as the date for re-examining the existing 
constitution. If favourable circumstances developed, it 
could be forestalled. The Viceroy’s address ended on a 
personal note, with a reference to the approaching end of 
his term of office, and it may be that the lack of any sug- 
gestion of any new facet of policy may be explained by a 
natural wish to leave behind no unnecessary embarrass- 
ment for his successor. 


Developments in China.—The situation in China shows 
little sign of improvement. Full agreement has indeed 
now been reached on the Customs conference to be held 
under the Washington agreement, and the conference is 
expected to meet in the beginning of October. Such an 
arrangement had been looked forward to as the most 
hopeful turn the situation could take, but the outlook may 
have changed so considerably before October comes that 
it is doubtful whether the conference, which will no doubt 
deal with other questions than Customs, will not be too 
late to arrest the subversive movements now in progress. 
The optimism the prospect of an actual conference might 
have inspired has, indeed, been to a large extent neutral- 
ised by the action taken by the Chinese Government in 
declaring the coastal trade in China to be open under 
certain conditions to the ships of all nations except Japan 
and Great Britain. That, so far as the ban on British 
and Japanese ships goes, is a clear breach of treaty, and 
has been described, with not too much exaggeration, as 
something not far short of a declaration of war. The 
question is being energetically taken up by the British 
Consul-General, and further declarations by Peking are 


awaited. That is, however, only one of many disquieting 
signs. The strike at the British Legation in Peking con- 


tinues, the Government combining assurances of assist- 
ance with an attitude of ostentatious indifference. It 
seems, moreover, that China rejects absolutely the pro- 
posal of a new and more formal inquiry into the Shanghai 
disorders, and has expressed herself on the subject in a 
Note marked by considerable violence of language and : 
flat refusal to recognise the findings of any such com- 
mission as is proposed. Meanw hile difficulties have been 
further increased by a postal strike at Shanghai, a fact 
which has some special significance in view of the fact 
that the Powers at Washington agreed to abolish their 
own post-offices in China on the strength of oe 
pledges that China would assure as safe and punctual < 
service as had ever existed in the past. Under these cir- 
cumstances the Western Powers will no doubt continue 
to place reliance in the Customs conference as an oppor- 
tunity of getting to close grips with the Peking Govern- 
ment, for the rather uns: itisfactory reason that there 
appears to be nothing else to place reliance in at all. 
That, however, must depend on what results from the ban 
on British and Japanese coasters, for unless that is lifted 
forthwith, a situation much too serious to be left for 
another six weeks will arise. The object of China is 
manifestly to test the solidarity of the Powers, and, un- 
fortun: ately, one or two of them have reason to 
set some hope in the possibility of wedge be- 
tween them. 
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The Coal Inquiry.—The terms of referenc2 for the Royal 
Commission on the coal industry were announced 
Thursday. They are as follows :— 


on 


To inquire into and report upon the economic position of the 
coal industry, and the conditions affecting it, and to make any 
recomme ndations for the improvement thereof. 

The inclusion of the words ‘‘ and the conditions affecting 
it’’ reflects the anxiety of all parties, the Government, 
the owners, and the miners, that the inquiry should be 
as comprehensive as possible. The terms were approved 
by the national delegate conference of the Miners’ Federa- 
tion held in London on Thursday. This conference also 
discussed and accepted a report on the terms of the truce 
arranged with the Government, and instructed the com- 
mittee to take steps to put the miners’ case before the 
Commission. The terms of reference appear to be wide 
enough to allow the nationalisation issue to be raised. In 


spite of hitches in applying the truce terms in one or two 
localities, these events seem to have cleared the way for 
the Commission, and to give reason to hope that peace 
will be preserved in the industry during its deliberations, 
The collection of a sufficiently strong and authoritative 
personnel for the Commission will, however, take time, 
and the investigation is hardly likely to open before next 


month. The Government adheres to its determination 
that neither owners nor miners should be directly repre- 
sented, but that the composition of the inquiring body 


should be entirely imps irtial and detached. It is obviously 
desirable that the inquiry should begin at the earliest pos- 
sible moment, and we trust that holiday influences will not 
be allowed to cause any preventable delay. 


Our Share in the World’s Carrying Trade.—.\morg the 
many excellent tables included in the Balfour Committee’s 
‘* Survey of Overseas Markets ’’ (a summary of the main 
features of which will be found in our Monthly Supple- 
ment of July 25th last), mention may be made of the 
statistics of tonnage and nationality of ships passing 
through the Suez Canal in the years 1910 to 1913, 1923 
and 1924, and through the Panama Canal in 1920, 1923, 


and 1924. The figures have a special interest since they 
give, as it were, the results of a yearly census of the 
shipping employed on many of the most important com- 
mercial routes of the world. The tables are shown 
below :— 

THE SHARE OF BRITISH AND OTHER SHIPPING IN THE 


TRAFFIC THROUGH THE SUEZ AND PANAMA CANALS. 






















(A) Suez CanaL. (* MERcHANT VESSELS AND MAIL STEAMERS.”’) 
TONNAGE. 
| Average ; a 
Nationality. 1910. 1911, 1912. 1913. ae 1923. 1924, 
‘ 913. | 
iis Tons Tons ” fons ” ‘Tons Tons Tons Tons 
Net. Net. Net Net Net. Ne t. Net. f 
a ere 10,255,048 11,537,840 12,613,914 11,866,360 11,568,291 13,193,457 14,067,405 
a ae 96,858 114,411 138,552 171,848 130,417 299,695 : 544,868 
CS eee 849,237 967,6CE) 1,239,477 1,276,597 | 1,083,229 2,175,254 2 487,592 
French ..... : a 825,054 813,134 794,928 924,805 8 39,480 1,281,223 ] 195,116 
German ...... 2,513,290; 2,763,624, 2,992,618 3,320,519, 2,897,5!3 | 1,213,691 1,646,872 
OO See 201,256 199,645 268.266 256,422 231,397 981,358 1,4 2,703 
Japanese ...... 346,072) 348,051; 319,626 343,732 339,365 986.283 87 1,529 
Norwegian .... 46,109 59,812 91,357 93,313 72,648 335, 97 oie 
Swedish ...... 78,826 96,783, 138,058 122,957 106,156 275,264 d 0,197 
Se ieneeenn 3,145 1,690 1,690 4,156 2,670 349,22 485,085 
Other.... 1,096,060 1,116,875 1,295,542 1,352,050} 1,215,127 211,380 320,111 
Total -116.310.955 18,019,451 19,894,024 19,732,739 18,489,293 21,202.406 23,828,654 
PERCENTAGE of TorTar 
British ........ 629 640 64 60"1 O26 Gro r0 
rer 06 0 7 oy 7 i | I'4 
SE. wcnwaass 2 rt 2 5 , 1 : , 
French... ae il ho +0 4°) £5 60 oe 
GOTINAM 2.000. lot Lit Lio rs ] i . = 
Rteliam ..ccocs. I? lel I'4 3 1 #6 
Japanese ...... l 19 i 1 I's 6 
Norwegian .. 3 3 Ov ( od 6 ; 
Swedish ..... os oe 7 O6 OG "3 1] 
ER oecwanes 00 ro ro It 
eee 67 oy OS oy { Oe lo 15 
ro | I "3000 | 1000 | 1000 || 1000 |2 
(B) Panama CANAI (‘COMMERCIAL VESSELS.) 
Years Ended June 30th. 
Percentage of Total 
Tomaage. (asheting U.S.A.). 
eqitinsidainistnaiias etiam — on —_—_—_—_— 
1920. | 1923. 1924. | 1920. | 1923. 1924. 
| - 
(Panamla C ansl Tk ons ; Net )] 7 ; 
Pn... Lssasvhe 2,760,188} 4,892,338, 6,097, 61]| 581 | 583 | 35 9 
Chilean .......... 212,000) 201,411; 176,472; 4:5 2°4 Li 
Danish .......... 32,221] 240,053 245929 o-7| 25 24 
ah sactnawe 152,535} 510,970)| 551, 761| 3°2 61 o 3 
PRO okcacaw sae 114,664) 252,333) 386,640! 2-4 30 a 
German .......... 52,755) 336,149) 660,156) 1-1 4:0 oe 
SS eee ees 98,692) 117,782 164,448) 2-1 14 6 
Japanese ........, 515,243) 753,219) 815 468) 10°8 $0 ‘ . 
Norwegian ...... 397,632) 597,359) 546 633) 4 vi ve 
Peruvian ........ 191,689; 216,829, 189,046 4-0 2°6 £? 
Spanish ..........!| 106,651 41,201, 172, 572! 2°2 0-5 er 
Swedish ........ --, 76,825) 130,361; 161 993: 1-6 1d 16 
Other nations (ex- " sip 
cluding U.S.A.)... 43,861) 107,245) = 173, 251) 0-9 I ‘ 
Total (excluding. —_——|———_-- a a ee 
U.S.A.) o0+-/4,754,956) 8,397,250/10,341, 980. 106°9 |100°0 | 100 
| (Perce; lntageo f total) 
U.S.A 58°9 | 604 
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The increase of traffic in late years, as compared with the 
pre-war period, is a somewhat surprising feature of the 
Suez Canal returns. Possibly holds have been less well 
filled than was the case in 1913. The tonnage of British 
ships passing through the Suez Canal remains, as before 
the war, equal roughly to that of vessels of all other 
nations together, and, if exception is made for United 
States ships, a similar statement applies more or less to 
the Panama Canal. In both cases the British tonnage 
is approximately six times as large as that of Great 
Britain’s nearest competitor. 

Empire Produce and Home Consumption.—The task set 
to the Imperial Economic Committee by the Government 
was Officially stated as follows :—‘ To consider the possi- 
bility of improving the methods of preparing for market 
and marketing within the United Kingdom the food pro- 
ducts of the overseas parts of the Empire, with a 
view to increasing the consumption of such products in 
the United Kingdom in preference to imports from foreign 
countries, and to promote the interests both of producers 
and consumers.’’ It has just produced two Reports, 
one general and the other on meat. A further Report on 
fruit will follow. The Committee had also to consider 
and advise on the expenditure of the sum of 41,000,000 
allocated by the British Government for the purpose in 
hand. We have frequently pointed out in the Economist 
the futility of attempting to make any sudden or sub- 
stantial diversion of natural trade routes, and the hum- 
drum nature of the Reports suggests a realisation on the 
part of the committee of the limitations of useful action. 
The general Report recommends such measures as effec- 
tive identification in marking of Empire produce, and the 
appointment of an Executive Commission to supervise the 
expenditure of the £/1,000,000 grant. As to the alloca- 
tion of this annual grant, the Committee suggest that 
65 per cent. should be employed “ for the promotion of 
trade in Empire produce,’’ 15 per cent. for research, and 
20 per cent. for certain schemes, including the promotion 
of fruit-growing in the tropical parts of the Empire and 
the carriage of pedigree stock from the United Kingdom 
to the overseas countries of the Empire. The Report on 
meat urges the reconsideration of the existing legislation 
concerning imports of cattle into the United Kingdom. 
But Mr Baldwin, in a statement promising careful con- 
sideration to the Reports in general, announces cate- 
gorically that the cattle-import regulations cannot be re- 
considered. The Committee has not yet concluded its 
work, but its first efforts do not suggest that either home 
consumer or overseas producer will reap any commen- 
surate benefit from the taking of a rough £3,000 a day 
from the pocket of the British taxpayer. 


Cost of Living.—According to the index number calcu- 
lation of the Ministry of Labour, no measurable change 
took place in July in the general level of the cost of living, 
which remained 73 per cent. above the level of July, 1914. 
Monthly movements and comparisons with previous years 
are given in the following table :— 

AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


st Day | l | 
or) 1918, | 1919, | 1920, ool 1923. 1924, | 1925. 


eee 


% % | % % 


Jan..... 85-90 | 120 125 165 92° 78 72 | 80 
Feb... 90 | 120 #130 151 «88 | 77 ~=#«79~~«79 
March.. 90 | 115 | 130 141 86 | 76 78 | 79 
April .. 90-95 | 110 | 132 133 82) 74 «73 | 4% 


May .. 95-100! 105 141 128 81 | 70 | 71 | 73 
June .. 100 105 150 119 80 69 | 69 72 
July .. 100-105/105-110 152 119 84 | 69 | 70 | 73 
Aug.... 110 | 115 | 155 | 192 | | 
Sept.... 110 115 | 161 | 120 | 79 | 73 | 72/ .. 

115-120} 120 | 164 110 78 | 75 | 76 OC, 

Nov, ... 120-125} 125 | 176 | 103 | 80 | 75 | 80 | .. 

Dec....., 120 125 | 169 | 99 | 80 1 77 | 81! .. 
If allowance is made for the changes in taxation on com- 
modities since July, 1914, the average increase over the 
Pre-war level is stated to be about 2 per cent. less. For 
food alone the average increase over July, 1914, was at 
the end of last month 68 per cent., as compared with 
67 per cent. a month earlier, the increase evidently being 
due to seasonal rises in prices of butter, eggs, milk, and 


margarine, which, however, were largely offset by a de- 
cline in the prices of potatoes, and a slight reduction in 
bread and flour. 





Employment in July.—A substantial decline in unem- 
ployment took place in July. This is mainly due to a 
considerable recovery in the coal industry. In iron and 
steel, cotton and wool textiles, linen, jute, and other im- 
portant industries, employment conditions became worse. 
Among the 114 million workers covered by the Unem- 
ployment Insurance Acts in Great Britain and Northern 
Ireland, the percentage unemployed, states the Ministry 
of Labour Gazette, was 11.5 on July 27th, as compared 
with 12.2 on June 22nd, and 9.9 a year ago. The total of 
registered unemploved fell from 1,368,000 at June 29th 
to 1,262,000 on July 27th. The improvement shown in 
July by the trade union unemployment percentage was 
even greater than that shown by the percentage for all 
insured workers, as the following table shows :— 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 





: 7 ) 
1913, | 1919. | 1920. 


l l 
1921. 1922. | 1923. | 104, 1925. 

End of— % 1% 1% % | % | 
January .. 22 24 29 69 168 113-7 | 9 $0 
February... 2:0 | 28 416 85 (163 (131 | 81) 94 
March -... 19 | 29 | 11 100 (163 | 123 | 78 | 90 
April...... 17) 28 O09 176*/170 113 | 75 | 94 
May ...... 19 21 Ll 222") 164 11:3 | 70 | 101 
June... 19 VT 12 B51) 15-7 | 1d | 72 | 123 
July ....... 19 20 14 167 146 | 111 | 7-4 | 11-2 
August.... 20 22 16 163 (144 /114/ 79! .. 
September. 23 16 22/148 1/146 1113 | 86/ ;. 
October....) 22 26 53* 156 | 140 | 109 87 | .. 
November.. 20 29 37 159/142 /105 | 86/ .. 
December... 26 | 32 6011651140197 | 921 7 


* Excluding coal miners. 


The trade union figures refer chiefly to skilled workers. 





Conditions in Northern Ireland.—Our Belfast correspon- 
dent writes :—Since the annual July holidays there has 
been a_ slight improvement in general conditions in 
Northern Ireland. There are at the present time three 
22,000-ton motor ships under construction at the Harland 
and Wolff yards, in addition to a large amount of repair 
work which is in hand. According to the Minister of 
Labour there are several thousand more men at work in 
the shipyards than was the case twelve months ago, but 
even to-day conditions are far from being good. The 
general engineering industry of the city, and especially 
that engaged on textile machinery for export, is fairly 
satisfactorily employed. In the linen industry the outlook 
is slightly better than a month ago. The high prices of 
flax, however, tend to keep back business. At the present 
moment we are between seasons in the raw material 
market, and the outlook is uncertain. In any case, and 
from whatever angle the situation is considered, it must 
be admitted that flax is a short raw material. Before the 
war, when a plentiful supply of flax was available from 
Russia, the position was not too bad; but to-day condi- 
tions are entirely altered. At the present time even there 
is a shortage of suitable material for tow yarns, with the 
result that prices are becoming firmer. If such conditions 
arise when the industry is only on about half its productive 
capacity, the outlook if demand broadens and more 
machinery is placed in commission cannot but be viewed 
with grave concern. The Irish crop will certainly be less 
this year than last, and consequently we are driven more 
and more to depend upon foreign supply. But even here 
we are faced with a serious problem. In 1913 the imports 
of raw material totalled 102,453 tons, of which 81,577 tons 
came from Russia; last year our imports of raw material 
totalled 49,869 tons. As yet the Baltic and Soviet areas 
cannot put forward anything like pre-war supplies, and 
even if they do we are faced with the fact of their econo- 
mic combine dictating prices. The only solution appears 
to be a greater supply of home-grown, or Empire-grown 
flax. So far as the latter is concerned it makes little pro- 
gress, consequently we are compelled to consider the home 
position. In 1913 the home supply of raw material was 
about 13,500 tons; in 1923 about 7,400 tons, whilst in 
1918 it reached over 20,000 tons. This year we may have 
an Irish flax acreage of about 50,000, which is a little 
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above the average for the years 192 1-24, taken 
as a whole, But compare this with the aver- 
age for the four years 1917-20, which was 


118,5co acres, and it will be at once seen how serious is 
the position. It is true that attempts are being made to 
increase the supply of pedigree flax seed, which will in 
time lead to a much greater yield of fibre per acre, but 
in the meantime the available supply of raw material is 
hardly sufficient for the very much reduced demand for 
linens. Last year our exports of linens were only about 
half our pre-war exports, and these exports were con- 
siderably better than the exports in the three preceding 
years. If, therefore, exports are to be brought up to the 
pre-war level, more attention will have to be paid to the 
provision of an increased supply of raw material. During 
the past month considerable discussion has taken place on 
the proposal to apply to the Board of Trade, under the 
Safeguarding of Industries Act, for the protection of the 
home market from foreign linen manufacturers. In the 
first six months of this year the total imports of foreign 
linen manufactures were valued at £607,004, which in- 
cluded 6,570,235 square yards of piece goods valued at 
£424,884. The total exports of linen piece goods for the 
same period totalled 49,506,800 square wards, valued at 
44,116,880. These imports of foreign linens are made 
at prices with which the home manufacturer cannot com- 
pete, and come mainly from Belgium and Czecho-Slovakia. 


European Wheat Areas.— A corresp>ndent writes: — 
While the bounty of Nature varies from year to year, the 
control of man over acres sown is determined and has its 
own lessons. The agricultural returns of home areas 
issued on Wednesday, August 12th, complete our know- 
ledge of wheat cultivation in the interesting and well- 
farmed area of the North-West and North of Europe. 
The returns are as follows :— 





1925. Five Years Average. 
Acres. Acres. 
England and Wales ........ 1.499,000 .... 2,014,000 
Belgium ..........se000.-. 375,000 .... 328,000 
Holland .......e..0....--. 130,000 .... 161,000 
Denmark ...........00-..00 145,000 .... 194,000 
Dee Sed cc 300,000 .... 357,000 
PES ci ceeeehunsbeuses 2,449,000 .... 3,054,000 


Belgium, profoundly influenced by France, especially in 
the Walloon districts, has made a great effort to grow 
wheat for patriotic and non-economic reasons, but the rest 
of the North-Western group shows an entire uniform 
tendency, which is not devoid of significance. Turn the 
figures about as we will, there remains the one interpre- 
tation that high farming does not pay so far as wheat, 
and it is the leading example, is concerned. The man 
who makes two grains of wheat grow where one grew 
before is not justified if he does it at an outlay of two and 
a-quarter times his previous expenditure. The yields of the 
group as compared with countries where wheat areas are 
increasing is magnificent. World fertility in wheat 
dubiously cxceeds a thousand Ibs to the acre, but 
Sweden averages 1,650, England and Wales 1,950, Hol- 
land 2,150, and Denmark 2,300 lbs. But home-grown 
wheat tends more and more in these lands tq become a 
rural curiosity of the cottage table, as in England, a 
miller’s ingenious addition to his mixture ‘‘ to give that 
nutty flavour.’’ Stockholm, London, Amsterdam, and 
Copenhagen, to follow the order of these country’s yields 
per acre, get more and more to depend on the weekly 
arrival of the foreign grain ships. Many of ours come 
from our own colonies, but the smaller overseas lands of 
high farming are differently situated, for their colonies 
produce little or no wheat. 





Agricultural Economics.—The increased attention now 
given to the economics of agriculture is a hopeful sign 
of the times. Like most progressive movements in agri- 
culture it has been initiated and stimulated from above, 
and still finds its chief obstacle in the indifference of the 
average farmer. Shortly before the war the Ministry 
—then the Board—of Agriculture, realising the importance 
of the subject, took active steps, which included the ex- 
traction of limited funds from a reluctant Treasury, to 
promote its study, and, inter alia, made a grant which 


enabled the Agricultural Economics Research Institute at 
Oxford to be established. The responsibility for the con. 
trol of the Institute was entrusted to a Committee, which 
at once proceeded to appoint Mr C. S. Orwin as Director 
In a pamphlet recently issued the Director gives an in. 
teresting account of the progress of the Institute, which 
has now a staff of sixteen, and is doing very valuable 
work. Its most continuous, and in some respects its 
most directly useful, work has been that of stimulating 
farmers to keep accounts. The system of cost-accounting, 
which has now become general among commercial firms, 
has been persistently advocated by the Institute, which 
has collected data from a large number of farms to pro- 
vide material for an economic analysis of the factors of 
farm management. It is doubtful if the costing system 
has yet been, or will be, very widely adopted by farmers, 
as it involves an amount of clerical labour which they are 
not as a rule prepared either to undertake themselves or 
to pay for. But undoubtedly the influence of the Institute 
has tended greatly to extend the practice of keeping farm 
accounts. Among the other operations of the Institute 
are a series of surveys of rural industries, a study of the 
organisation of agricultural marketing, an investigation 
of the cost of sugar-beet growing, and a scheme of eX 
perimental work to determine the best means of maintain- 
ing the area of arable land under present economic con- 
ditions. 


American Cotton Crop.—Our Manchester correspondent 
writes :—By the American mail to hand this week there 
has been received the annual report on the cotton crop of 
the United States for 1924-25, compiled by the well-known 
authority, Mr H. G. Hester, the secretary of the New 
Orleans Cotton Exchange. The commercial crop for the 
season amounted to 14,698,356 bales, an increase on the 
previous year of 3,407,959 bales. It may be mentioned 
that the actual growth in 1924-25 was 14,808,000 bales, 
as compared with 10,985,000 bales in the previous season. 
The average grade of the past year’s crop was middling. 
Mr Hester says that the year was prosperous for cotton 
producers. What was lacking in values per pound or 
bale, as compared with the previous season, was made up 
in quantity produced, which sold at prices showing no 
violent fluctuations, but moving off steadily and_ satis- 
factorily as the season progressed. Mr Hester adds: 
“ Above all is the crowning fact that the South is resuming 
her position as the great arbiter of the world’s cotton 
supply. Weather greatly assisted in suppressing the 
ravages of the boll weevil, but no little credit is due to 
the individual efforts of the farmers in fighting the pest, 
and the campaign of education of the past several years 
has been fraught with results that justify anticipations 
of future success in combating the evil. It is quite evident 
our people are not going out of cotton-raising on a large 
scale, and they are confident of their ability to supply the 
world’s spindles with a sufficiency at living prices that 
will successfully compete with other sections in produ ing 
cotton of a character that may not be obtained in quantity 
elsewhere. Of the eight and a quarter millions of bales 
exported during the season (which have not been equalled 
since 1914-15), Great Britain increased her takings by 
upwards of 830,000 bales, and we sent to Germany in 
round figures 1,885,000 bales, against 1,300,000 bales in 
the previous year. We exported to France and other 
Continental countries liberal increases, while Japan and 
China took from us 923,000 bales, against 574,000 bales 
in the previous year. Of the 14,247,000 bales consumed 
during the past year, 7,787,000 bales were used by foreign 
mills. Not before, since 1915-16, has the consumption of 
American cotton abroad passed the seven-million mark. 
The average price of middling qualities was 24.27 cents 
per lb, compared with 31.67 cents in the previous year. 





Brazilian Industrial Production—A correspondent 
writes :—It is to be regretted that official speeches made 
of late regarding Brazilian trade and commerce afford 
but little genuine reflection of the condition of economic 
affairs. This remains in many respects unsatisfactory, 
while the financial situation, which dominates the entire 
position, has not yet derived any advantage from the 
Government efforts at reform. It is, however, but fair 
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to point out that the existing industrial depression is due 
partially to the large amount of unproductive ‘apital that 
has latterly been invested by both banks and private 
luals in manufacturing concerns which have had 
insufiicient time to develop to the point of returning any- 
thing substantial in the form of profits. According to 
figure s recently issued by a Government department, the 
number of industrial concerns essablished within a period 
of five years up to the end of 1920 exceeded 13,340, re- 
presi nting a capital equal to 2, 240,000,000 milreis; the 
umber of persons employed exceeded 360,000, and the 
output of products were valued at 3,000,000,000 

s. The majority of the factories are owned indivi- 
dually, but there are a not inconsiderable number owned 
by rtnership firms. Of the first category the majority 
property of Brazilians, and represent an 


ind IV! 


nnuai 


ire the agegre- 


rate investment of 279,000,000 milreis; of the second 
lass, a considerable proportion are wholly, or partly, 
foreign-owned—Britisb, North American, Italian, Portu- 
gese, German, and Spanish—and represent capital of 
202,000,000 milreis. The largest share of industrial in- 


vestments has — — by corporations, the value being 
estim ited at over 28,000,000 milreis. In certain cases, 
eS hi ive been produ cing more than public consump- 
s demanded. This would seem to account for the 
turns yielded; but, on the other hand, there have 
a not inconsiderable number of important domestic 
products which have failed to meet the demands of con- 
such, for example, as building materials, 
other foodstuffs, perfume rv 
stamped metal ware. The 
or over-production 
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and 
trade suffering 
include tobacco products, 
textiles, certain 

yarel, including 


soap, 


s and shoes, grocery pro- 
earing ap] hats. Of textile 


are there are 





now in operation over 1,200, and 

B: ian manufactures, although showing a tendency to 

vest Po market, have reached a high standard of 

( The finest grades of cotton are now being pro- 

luced, and its cultivation is offering encouragement to 
extensions in other suitable districts. 

Gambling in Industrials.—A Stock xchange corre- 

spondent writes :—It is a matter for daily surprise in the 

cy 


xchange that business in a good many popular 
shares st retain its fle ‘xibility and ac tivity, 
ne the time of vear. P eople all over the country are deal- 

eal taliawen shares, Zambesias, and the 
rest, from which it is evident that interest does not fiz ig 


entirely in stocks and shares when people are aw: iv on 
olidav. 


consider- 


The remarkable rises which have occurred have 
ad the undesirable effect of stimulating the activities of 


the hucket-shop division, some of whom have discovered 
a better method for fleecing the public than that upon 
which the buc ket-shops of the old brigade were wont to 
rely. The latter dealt on the tape prices. The man who 
sent money for the purchase on margin of Courtaulds, 
say, — a contract, if the shares were quoted on the 
tape at Oyfe-O4%r, at Ors which meant, of course, that he 
had imme + lv against him the market turn of 2s 6d in 
lavour of the bucket-shop. If the price fell } to 6,.- 

bry, this was re ‘garded by the bucket-shop as a drop of 4 

in that the closing price was considered to be 6)r5 against 
the 6,% which the client paid. On the other hand, if the 
prise rose } to 6,8,-6}4, the operator was merely square, 
because a sale would have been effected at 6,%-, the price 
Which he gave. The odds, although apparently level, 
Were wlaae three to one in favour of the bucket-shop, 
owing to the market-turn shown by the prices sent out on 
the tape. The modern bucket-shop has gone one better. 
For the past few months the country has been flooded with 
circulars begging people to buy Courtaulds, Imperial 
Tobacco, and other shares that have risen substantially. 
On the face of it, the bucket-shop can point triumphantly 
to extraordinarily big profits that might have been 
made by people who bought popular shares on the advice 
tendered, and it is unfortun: itely the case that these baits 
have proved so attractive as to draw into the net hundreds 
of people, some of whom might well have been supposed 
to acemad the risks that they run in opening such 
operations. The bucket-shop of to-day takes, say, Im- 
Perial Tobacco at the market price, and invites subse rip- 


tions of a shilling, two shillings, or some usually quite 
small nou per share, which is ostensibly supposed to 
cover the speculator against a fall of that particular 
amount, while it leaves him free to take a profit either 
limited or unlimited in extent. He may be asked to fix 
some price at which the shares should be sold, and this 
is, generally, a few shillings above the quotation at which 
the transaction is opened, though, on the other hand, the 
amount demanded as margin is always modest. The 
bucket-shop, taking Imperials at, say, £’5 per share and 
asking 1s per share cover at that figure, claims the right 
to close the shares directly there is a bargain recorded in 
any of the Stock Exchange lists at a shilling per share 
below the price at which the so-called bargain i is started. 
If, that is to say, Imperials mark gg9s, the cover is lost. 
I:veryone who watches Stock Exchange prices knows that 
in all the popular and in many others, there are 
daily records of bargains being done at exceptional prices. 
The Stock Exchange official lists print a particular sign 
to indicate what are bargains, these being the 
result, as a rule, of the sale of some oddment of stock or 
shares at a price that nas to allow for the jobber losing the 
stamp and fee, and taking the shares in his own name. 
If Imperial Tobacco shares stand at £5, and can be sold, 
in round numbers, at that price, the sellers of three 
shares will be content to take 98s, because the buyer will 
to allow for ss 6d stamp-and-fee expenses in dealing 
with such But the bucket-shop, 
upon the mark of 98s—although the price of the shares 
in level amounts is £5 bid all the time—and a client’s 
money is swept into the till on the ground that the client’s 


shares, 


special 


have 


a scrap. 


lynx-eyed, seizes 


g 
cover has run off. This is happening every day. It is, 
of course, a matter of gambling with the dice heavilv 
loaded against the publ A rising market under this 


system affords no guarantee that a client will be permitte . 
even a fair prospect of making money, and this particul: 
form of betting—for it is nothing else is ic 
unfair to people who are induced to enter upon it with a 
bucket-shop. 





African and Fastern Trade Corporation.— The accounts 
for the vear 1924 of the African and Eastern Trade Cor- 
poration, Limited, show some improvement on the previous 
vear, the net profit at £471,000 being £29,000 better than 
for 1923, though substantially below the 1922 figure, as 








mav be seen from the following comparative table :— 
1921. 1922. 1923. *=: = 31924.% 
£ £ £ W“=VP RL 
Se ee eee Dr 1,784,796 739,774 442.353 .. 471,049 
Brought forward...... 207,596 41,003 242,394 .. 271,985 
Dr 1,587,260 .. 780,777 .. 684,747 .. 743,034 
Depreciat’n, reserve,&e. Dr 1,759,000 .. 200000 .. 60,000 .. 67,500 
Pref. dividend .. 06... 121,797 .. 128,322 .. 135,799 134,921 
Ord. dividend 240.206 es -. 210,061 .. 218,963 220,743 
(8 %) (8 9%) (8 %) 3 
Carried forward ...... 41,003 .. 242,394 271,985 .. 319,870 


The depreciation fund is credited with 425,000, and 
£4 30,000 goes to income-tax reserve, while £ 10,000 is 
transferred to superannuation fund and £2,500 Is written 
off furniture and fixtures. After repeating the ordinary 
dividend of 8 per cent., a substantial addition is made to 
the carrv forward. The balance-sheet shows a new bank 
overdraft of #21; 3,100, while cash has declined by 
£44,000. Shares in and current accounts w ith subsidiary 
companies have increased by over 950,000 to 
£8,591,800, but sundry debtors have fallen from 
A 439,100 to 4 194,400. An analysis of the balance-sheet 
will be found in a later column. 





Oroville Dredging.— Our mining correspondent writes :— 
This group may be regarded as having attained something 
career. Of the two dredging 
subsidiaries, one—the Nechi—was on Thursday fast 
placed in voluntary liquidation, the company’s property 
the Pato—has still 
The manager reports 


like a crisis in. its 








having been exhausted. The “st 
quite a period of work ahead of 
that the main untreated area now stands at 272} acres 


cs ; . 
containing 11,131,400 cubic yards, gross value $2,775,500. 
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At the 1923-24 rate this quantity would occupy one dredge 
for about seven years. Then there is a ‘flat’? outside 
the tested area which may give two or three years’ work 
for one dredge; an hydraulic area estimated to 
contain 1,671,800 cubie vards, value $262,400. The ex- 
ploitation of the latter has not yet been commenced. Last 
year the Pato dredge treated the increased quantity of 
1,505,300 cubic yards for the improved average of 32. 
cents per cubic yard; owing to heavy repairs the average 
cost rose from 10.09 cents to 12.64 cents. The Nechi 
dredge—hired from that company—placed on the lower 
river flat above referred to, dug 1,364,400 cubic yards 
for an average of 22.7 cents. Thus the income from gold 
amounted to £:161,250, against £98,050, the net 
profits being respectively {£67,600 and £/58,050; the 
latest financial period had to bear higher tax and other 
charges. The company, however, paid only 14s per share 
in place of double that amount for 1922-23. This apparent 
anomaly is explained by the circumstance that the directors 
in 1922-23 drew heavily upon the carry forward, reducing 
that balance from £171 700 to £89,750. Attention is 
directed to the fact that at the date of the balance-sheet 
‘an amount of £143,776 was represented by gold on 
hand, cash, securities.’’ In common 


also 


as 


and Government 
fairness it should also have been stated that there were 
creditors for £87,200. The Oroville’s holding of Pato 
shares constituting its chief source of income, it naturally 
follows that last year’s revenue amounted to only about 
half that of the preceding period. Moreover, it was cut 
into by greatly increased requirements for interest and 
taxation, as well as by a net deficit of £20,900 upon the 
operation of the Dos Bocas road. 
the latter, it may be recalled, was taken over from the 
Colombian Corporation, which had not the means to 
carry it through. According to Stock Exchange rumour, 
the Oroville company has abandoned the operation of the 
said road. If so, this has been a costly experiment, 
expenditure on Dos Bocas road, river steamers and barges 
having run into £197,000. The balance-sheet of the 
Oroville shows a bank loan increased by £37,000 to 
£93,000, with the Colombian Corporation figuring as a 
debtor for £23,100 instead of a creditor for £27,150. 
It has been understood that the financing of the 
Colombian Corporation was mainly responsible for the 
absence of the Oroville from the dividend list since the 
interim payment of gd made in December last. Actually 
the disbursement in question absorbed somewhat more 
than the year’s net profit. At Thursday’s meeting the 
chairman announced that the Colombian Government had 
been petitioned to take over the Dos Bocos road; he also 
foreshadowed a scheme for scaling down the capital of the 
company. 


T ‘he concession for 





Rhodesian and General Asbestos Corporation.—This 
mining-industrial undertaking has fully justified the fore- 
cast put forward when the last issue of shares was made. 
For the year ended March 31, 1924, there was a net profit 
of £73,100, and dividends totalling 15 per cent. were 
paid. The report just published shows a net surplus of 
123,600, and a balance dividend of 12} per cent. is 
declared, making a total of 20 per cent. for the year. 
Asbestos at the mines, in transit and in stock at cost 
figures in the balance- sheet at £89,700. The directors 
might very well have given some information as to the 
nature of the operations carried out last year and the 
contracts entered into. On the former point they merely 
say that the position of three mines ‘‘ continues to be 
satisfactory.’’ It is rumoured in the Stock Exchange 
circles, however, that the company has entered into for- 
ward contracts covering the next two or three years at 
prices exceeding | those which were realised during the 
past financial period. If this is correct, the point is one 
upon which the shareholders certainly are entitled to be 
informed. No doubt particulars will be given at the meet- 
ing, but this is not to be held until October 19th. 


ES 





A Smoke ABATEMENT CONFERENCE, arranged by the 
Smoke Abatement League of Great Britain, is to be held 
at the Palace Hotel, Buxton, from Friday evening, Octo- 
ber 2nd, to Monday morning, October sth. 


Opersea Correspondence, 


UNITED STATES.—STOCK MARKETS AND MONpR. 
TARY OUTLOOK— CROP ! ESTIMATES — STEEL— 
AUTOMOBILE PRICE CUTS. 


(FROM OUR CORRESPONDENT.) 


New York, August 11. 


THE markets retain their firm tone with continued strength 
in high-priced and high-grade specialities the feature. 
Stocks like American Can, Mack Trucks, and Genera] 
Electric, whose companies are in extremely strong cash 


positions and are making large profits, find little difficulty 
in continuing their advances, even after two or 
three hundred. The buying in these stocks is strong and 
concentrated; nothing like an attempt at distribution 
seems to be going on. Rich investors are convinced that 
these particular shares will show handsome profits if put 
away in strong boxes. Meanwhile the body of the market 
continues just about to maintain itself, and the profes- 
sionals around the brokerage houses remain bearish. It 


Cc rossing 


must be admitted, however, that the market has yet to 
show any real inclination to go down. 


The reduction in your bank rate, which came as some- 
thing as a rere to our financial community, but which 
is considered a perfectly natural step, served to reinforce 
optimism on this side of the water. Good judges expressed 
the opinion that the Bank of England authorities, 
have the facilities with which to feel the pulse of the 
money market here, must have felt pretty sure that our 
money market would not harden greatly this fall before 
they decided to cut their discount rate. In addition, it 
was pointed out that the reduction on your side makes an 
advance in the Federal Reserve Bank rate more improb- 
able. It is assumed that co-operation still is the watch- 
word in international finance, and that our leaders are as 
eager for the general re-establishment of the gold standard 
as ever. Under these circumstances it is inferred that the 
Federal Reserve Banks will be inclined to help keep an 
easy money market on this side of the water. Your bank 
rate cut, in other words, serves to support the contentions 
of the party that expects money to continue cheap this 
fall. It still remains to be seen, however, whether the 
commercial demand for money will increase materially, 
and, if it does, whether the Reserve banks will attempt 
and will be able to keep the money market undisturbed 
while the additional credit is being created. Needless to 
say, the new turn to the money market situation is en- 
couraging to stock market enthusiasts. They maintain 
that good business and cheap money are assured. 

As for the broader aspects of the cut in your bank rate, 
it is thought that such a move was inevitable, the only 
uncertainty being as to the time. The financial measures 
that were put in force to assist the return to the gold 
standard have been regarded from the first as temporary. 
Everything considered, the plan for returning to gold pay- 
ments is considered to have worked out with remarkable 
speed and gratifying success. Our good people, inciden- 
tally, deprecate the notion that your industrial troubles 
are due to the gold standard. The claims that have been 
set up in this connection are considered to be grossly 
exaggerated. 

More crop news now is coming 
returns are far from conclusive. 
culture estimates the cotton crop on the basis of 
August 1st condition at 13,588,000 bales. This is 
22,000 bales less than were forecast in the estimate of a 
fortnight ago. However, since August 1st there have 
been rains in certain areas of the cotton belt which should 
help the yield somewhat, while trade news has been rather 
unfavourable. In addition, market followers have come 
to lack confidence in the Government figures. They re- 
member the huge underestimates made last summer of the 
crop growing at that time. In any event, cotton sold off 
on the latest estimate, losing about 50 points a pound and 
dropping to a price about 2 cents a pound under that 
reached on the previous estimate. 

The grain trade also was disappointed with a new 
Government estimate of the grain crops. Wheat had had 
a sharp run up of some 18 cents on bullish private crop 


who 


1, but even the latest 
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reports. The Government report as of August 1st dis- 
closed a reduction of 13,000,000 bushels in the spring 
wheat estimate; but this was partially offset by an increase 
of 12,000,000 bushels in the estimate for winter wheat. 
The net result was an estimate tor the total yield that 
amounted to 679,000,000 bushels, which is only 1,000,000 
bushels less than were called for in the July 1st estimate. 
Meanwhile, the trade, which had been counting on a re- 
duction in the Canadian estimates, found that the 
Dominion experts put their figure at 375,000,000 bushels. 
When it is remembered how badly our Department of 
Agriculture underestimated the spring wheat crop at this 
time last year, it is not surprising that the recent specu- 
lative boom in wheat prices collapsed. In the first day 
after the publication of the Government figures the leading 
futures dropped six cents. No one here believes that 
wheat prices are likely to be low, as the carry-over and 
world supply position are thought to be fairly tight. On 
the other hand, ideas of two dollar wheat have pretty well 
appeared. Up to the present the farmers have shown 
little disposition to market their wheat rapidly, a circum- 
stance that has helped the recent rally. At the same time 
the attitude of the farmers has had a retarding effect on 
trade in many of the rural districts. One of the odd 
features of the situation in the agricultural regions is the 
disappointment of country bankers over the farmers’ dis- 
inclination to borrow. This has resulted in the unusual 
spectacle, at this time of the year, of a great many country 
banks keping large amounts of money in the New York 
|! market. 

lhe Government estimate on corn also calls for a size- 

‘e reduction in yield. The crop now placed at 
2,950,000,000 bushels, as compared with 3,095 ,000,000 
in the July rst estimate. The present indicated crop is, 
however, a very large one, and, if realised, will do much 
to restore prosperity in the middle west. It must be re- 
membered that while the wheat growers have, during the 
last year or two, been making a good recovery, the corn 
and livestock raisers have been having a very difficult 
time. The present indications are that the corn and live- 
stock people are now about to have their innings. If 
such is the case, prosperity will be much more evenly dis- 
tributed throughout the farming districts. 

The steel industry continues to maintain its steadier 

tone, and to act as if an autumn revival in its activity is 
on the cards. The United States Steel Corporation’s un- 
filled orders declined 170,000 tons during July, which was 
about in line with expectations. The loss during the 
month compares with one of 339,000 tons during June. 
The decline that started in March apparently is coming 
toaclose. Buying has shown an improvement, and prices 
of steel and iron are firmer. The price of steel scrap has 
been advancing. 
_ Cutting of automobile prices has become general, and 
it is quite evident that competition is becoming closer. 
The lower prices are quoted, in most instances, further- 
more, on new and improved models. The strong appar- 
ently are to become stronger, while more of the weak are 
likely to be eliminated. The largest reductions have been 
made on the closed models, a circumstance that is ex- 
plained by the great increase that has occurred in the 
Proportion of closed cars sold. The increased production 
has permitted a large reduction in costs of manufacture. 
Sales and production of automobiles are holding up ex- 
tremely well. 
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FRANCE — SOCIALISTS AND THE GOVERNMENT — 
BRITISH DEBT NEGOTIATIONS — REPARATION 
PAYMENTS. 

(FROM OUR CORRESPONDENT.) 
Paris, August 109. 

The long threatened split between the Socialist party and 

Painlevé Government has now become an accom- 

plished fact. The Socialists, at a special national con- 

yress yesterday, passed by an overwhelming majority a 

resolution pledging the party no longer to support the 

present Ministry, and declaring war to the knife against 
their friends in power as from the resumption of the 
session after the summer holidays. Exactly what effect 
this will have is not yet clear. The Cartel des Gauches, 
which brought M. Herriot into power in May, 1924, to 


1 
the 
Lil 


replace M. Poincaré, and which apparently emphasised 
its victory at the various local elections that have taken 
place since, was smashed beyond repair when M. Pain- 
levé openly defied the Socialist wing a few weeks ago in 
the Chamber, when he proclaimed a purely Nationalist 
policy in regard to the Riff War, and challenged the 
Socialists to upset his Ministry. ‘The Socialists took their 
defeat on that question badly, and their dissatisfaction 
was intensified when M. Painlevé again defied them by 
refusing, through M. Caillaux, to include their capital tax 
proposals in his Budget. Their declaration of war is the 
outcome of those defeats. Their object, of course, is to 
bring back M. Herriot, whom they are assured would be 
more amenable to their peculiar policy. The return of 
M. Herriot, indeed, is the only hope at present left to the 
Socialist party. The latter, although it comprises over 
one-quarter of the total voting strength of the Chamber, 
is helpless unless it can detach a sufficiently large number 
of Socialistic Radicals and Radicals from the Centre bloc, 
which generally rules France. At the same time, it is 
sufficiently strong to prove fatal to any Government in 
the event of any question arising on which the rest of the 
House is fairly equally divided. The Socialists having 
apparently completely failed in their effort to bring about 
the return of a Herriot Cabinet, the next move obviously 
rests with M. Painleve. 

The possibility of a reshuffling of portfolios in the near 
future is already spoken of. In that case the modified 
Painlevé Cabinet would doubtless include one or two 


members drawn from the groups towards the Right. It 
is quite possible, at the same time, that, with or 


without M. Painlevé, a Ministry of Republican Concen- 
tration, or coalition of the Centre groups, may develop, 
and this, in turn, may be followed by what may be de- 
scribed as a mildly Bloc-National Ministry. Anything in 
the way of a radical change in French foreign or domestic 
policy, however, remains most unlikely. 

M. Caillaux, according to present plans, will leave for 
London on Sunday, to resume the negotiations begun 
between the two Governments through their respective 
experts a few weeks ago for the settlement of the French 
debt to Great Britain. According to unofficial re- 
ports, the British Government suggested when the 
French experts were last in London that _ this 
country should liquidate its debt by instalments of 

720,000,000 per annum, which figure is on_ this 
side of the Channel considered far too high. The 
French thesis is that Lord Balfour, Mr Bonar Law, 
Lord Curzon, and Mr Churchill have all in turn since 1922 
successively laid down the doctrine that Great Britain 
will in no case demand from its European debtors, 
Germany included, more than she has herself contracted 
to pay to the United States. On this principle, the 
French claim, the French war debt to Great Britain, 
which amounts nominally to 600,000,000, would be auto- 
matically reduced to about £150,000,000. In view of the 
fact that, when Great Britain receives from the operation 
of the Dawes plan her 22 per cent. share of the total repa- 
ration payments, she will have to pay to the United 
States, it is argued, not £.33,000,000, but sums varying 
from £25,750,000 in the present year to £,20,300,000 In 
1928, £11,000,000 in the four following years, and only 
£.16,000,000 per annum from 1933 onwards (when the 
nominal amount to be paid to America will have been 
raised to £38,000,000 a year). In these circumstances, 
the French argument is that this country’s payment to 
Great Britain on debt account ought’ not to exceed 
£.12,875,000 in 1925, 412,000,000 in 1926 and 1927, 
£10,150,000 in 1928, £5,500,000 in each of the four fol- 
lowing vears, and £8,000,000 a year from 1933 onwards. 
Referring to the settlement of the American debt, M. 
Caillaux himself informed me a few days ago that he did 
not consider the American Government could reasonably 
expect to ask the French to agree to more onerous terms 
than had been given to ‘‘ those who were on the other 
side of the barricade during the war.’’ It is to be ex- 
pected that this principle will form the basis of the French 
Minister’s thesis during his coming visit to London. 

Obviously, the French are basing their whole attitude 
on the theory that their payments to Great Britain and 
America will be based largely on whether the Dawes Plan 
proves as successful as its authors expect it to be. The 
accounts presented by Mr Parker Gilbert setting forth 
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the results obtained from the Plan during the first eleven 
months it has been in operation—that is down to the end 
of July—disclose that the revenue amounted to 840,315,236 
gold marks, out of the total of 1,000,000,000 gold marks 
which it is stipulated in the Plan the German Government 
shall pay during its first year’s operation. It must not 
be forgotten, however, that this first eleven months’ re- 
venue was derived as to 729,920,422 gold marks from the 
foreign loan of 800 million gold marks made to Germany 
to start the Plan going, while a further 200,000,000 gold 
marks is represented by the interest from the German 
railway bonds. 

The French share of the total payments of 828,352,124 
gold marks made during the first eleven months since the 
Plan came into operation amounted to 360,148,272 gold 


marks, or between 40 and 45 per cent. of the total yield. 
Great Britain received 178,140,775 gold nae, Belgium 


85,732,770 gold marks, Italy 


Serbia 26,848,437 gold marks, 


55,900,653 gold marks, 
Rumania 6,805,950 gold 


marks, Portugal 4,423,929 gold marks, Japan 3,721,409 
gold marks, Greece 2,434,073 gold marks, and Poland 


Of the total payments made 
to the Allies during the eleven months, coal and other 
combustibles represented 46 per cent. of the whole. The 
26 per cent. tax on German exports accounted for another 
20 per cent., and the cost of the armies of occupation 
about 21 per cent. The services of the German loan cost 
a little over 8 per cent. of the total expenditure, and ad- 
ministration and control represented slightly under 3 per 
cent. 


(in July) 40,179 gold marks. 


The 360,148,272 gold marks received by France was 
made up as follows :— 
Gold Marks. 
Deliveries of coal, coke, and lignite ...........++..e. 116,397,071 
Chemical MONULES . 2.0. 2502s cesccece 16,847,554 
dyes and pharmaceutical products .... 5,107,975 
by-products of coal... ..........200s0e 159,946 
barges and other river craft............ 1,379,440 
PPC MRNIRIN. coos sep sciesdnée sees 13,397,299 
Transport of coal, coke, lignite, and residuals........ 18.671,775 
Exploitation of collieries and coke plants .......... 7,662,456 
26 per cent. tax on German goods entering France 21,692,293 
Pay DERFMY GEOKOUPBUON . .00..0:00000.scccceres soe 200472822 
Requisitions, ena supplies under Rhineland 
BREADS © xs54%s0n550000 SSeEES eS eEOeeNe sass. TASTES 
Supplies d Sead in the Ruhr keene ce = she's 24,760,000 
From this it will be seen that, during the 11 months, the 
French have taken only a little over 13,397,299 gold 


marks’ worth of German manufactured and similar goods 
(with the exception of some 17 millions of chemical 
manures and 5 millions of dyes and pharm: iceutical pro- 
ducts) in the form of payments in kind—or less than one- 
half of 1 per cent. of the total they have received under 
the plan. Obviously, in view of Germany’s financial situa- 
tion, this may lead to the breakdown of the whole Plan, 
unless German trade improves sufficiently during the 
coming year to enable her to make large payments in 
cash. The danger has already been foreseen here. The 
minimum sum for which orders for German goods will be 
accepted under the machinery of the Dawes Plan for 
Reparation payments in kind has been reduced to 1,000 
gold marks (say 5,000 paper francs), and steps are being 
taken to encourage sinistrés, and particularly the smaller 
sufferers, to avaii themselves of the system of payments 
in kind. Sinistrés who have actually reconstructed are 
henceforward to have the right to buy all kinds of German 
goods under the Dawes Plan machinery, which they will 
be under no obligation to utilise, but w hich they will be 
allowed to sell in order to reimburse part of the money 
advanced for reconstruction purposes. It is doubtful 
whether this effort will appreciably improve the situation. 


On paper, France should receive, under the Dawes 
Plan, some 1,300 million paper francs from Germany in 
1925, 1,800 millie rs in 1926, about 3,000 millions in 1927 


about 4,000 millions in 1928, 
still larger sums. The weakness of the scheme lies in the 
fact that, during these years of the immediate future, 
these payments “will be made almost entirely in kind; 
whiie later on, when France will be entitled to about 6,000 
million francs a year as her share, she will still have to 
accept, according to the experts, some three-fifths of the 
total in the form of merchandise. The most serious 
feature of the whole situation in this regard is that if 
any Allied Power fails to absorb its full proportion of pay- 


and in subsequent years 


ments in kind, the amount represented by the deficit wil] 
remain in the hands of the agent for Re ~paration pay- 
ments until it reaches a total of 5,000 millions of gold 
marks, and will then be handed back to the German 
Government for the purpose of being used in reduction of 
German taxation. A movement is already beginning 
which aims at enforcing the acceptance of German goods 
on a large scale lor the purpose of developing the water- 
powcr and transport systems of the country and to carry 


out other public works which are at present impossible 
owing to the financial situation. ‘“ The Dawes Vian,” 
Senator Henry de Jouvenel insists, “ will oblige us, jp 


interests, to Irance ” 


our own equip on modern lines. 
That way salvation lies, both for the Dawes Plan and 
for France. 





GERMANY.— BANKS AND INDUSTRY — STINNES 
CRISIS—FINANCE—CREI1 IT. 

(FROM OUR CORRESPONDENT. ) 

Berurn, August 18 

latest 

Dr 


form the 


affair in its 
the 


brought up in an acute 


THE Stinnes phase of a ‘ liquid ty 


crisis ’’ in business’ of Edmund Stinnes has 


relations between banks 


and business. Two reversals in these relations have taken 
place since the war. Originally the banks in great 


the ason that they 


had created it, and were themselves created for its creat! 


measure dominated industry for good re 


deposit banking of the English kind being a later dev 


ment. Industrial holdings constituted a great part of 
banks’ assets, and the Aufsichtsraete of many great 
manufacturing concerns were little more than mandatories 


of the banks. 


the banks’ 


When, asa result of currency depreciation 
own capital strength and also their credit opera- 


tions with depositors’ money shrank, industry to a great 


extent began to dominate the banks. Unlike banking, 
industry lost none of its substance through the mark col- 


lapse; on the contrary, it increased it; and it became vi 


easy for steel and coal king's and finishing manufacturers 
to acquire large parcels of banking stock, and to put th 

The Stinnes 
Bank- 


and somewhat sensa- 


nominees in turn into the Aufsichtsraeie. 


the 


a secret 


concern entirely captured important Barmer 


verein, and in late 1922, by 
tional deal, acquired a third interest in the Berliner Han- 
that 


representation. 


demand and_= obtain 


Although as late 


dels-Gesellschaft, so it could 


Aufsichtsrat as June, 


1924, Hugo Stinnes, junior, acquired further Barmer 
Bank shares and increased the Concern’s influence, it is 


*neral true that with the stabilisation of November, 
1923, the 


In ge 


banks began to regain power. ‘Their capital 


shrinkage ceased, their deposits simul- 


increased, and 


taneously the industrial 


having tied up theit 
inflation profits in construction and equipment, and _ ia 
acquisitions of majority interests in other industrial com- 
panies, began to be short of working capiti ul. The banks 
exploited industry’ s need, dictated their own terms 
charged very high interest for credits, and obtained con- 
siderable supervision rights. The first Stinnes 
May last, accentuated this tendency. The supportin 
banking syndicate at first appeared in the light of he ao 
and adviser; but when it became plain that the debts 
were larger than was believed and the assets 
valuable, the bankers claimed dictatorial power, 
began to act much as receivers in bankruptcy. 

The Edmund Stinnes crisis, which became acute only 
last week, is a phase in the banks’ struggle to regain ful 
domination of industry. Dr Edmund Stinnes, Hugo 
Stinnes’ elder son, who until recently was head of the 
Concern, abandoned his interests and his control imme- 
diately before the May crisis, taking with him as his owt 
share only the Nordstern Insurance Company, the Aga 
Motor-Car Company, and some other interests, and re- 
taining a long-term claim for some 6,000,000 marks 
against the Concern. When the banking syndicate saw 
that it was doubtful whether the Concern’s assets, even 
with the addition of outside old Stinnes family proper- 


magnates, 


crisis, * 


less 


and 


ties, would cover the debts, they required Edmund Stinnes: 


* 
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any deficit. [Edmund Stinnes offered only a 
qui alified guarantee. The banks the ‘reupon put into 
force a credit boycott, with the result that the Motor-Car 
Company, which is stated to have abund; int and _ profit- 
able orders, could not pay its workmen, and had to appeal 
for a State loan of 3,000,000 marks, which has not yet 
been granted. For motives not known, but apparently 
in order to flout the banks and to withdraw some of his 
assets from their claims, Edmund Stinnes offered to 
present hi ilf of his shares in the company, some 2,000,000 
marks nominal, to his workmen. The Aga Motor-Car 
Company has now the prospect of being acquired by an 
American group. The banks to-day issued a declaration 


to guarante 


that the information given them in May as to the con- ; 


dition of the Concern by its chief was incorrect, that the Vv 
contest the family agreement by which Edmund Stinnes 
acquired Concern properties which were liable for the 
general debts, and that they in particular resent his sale 
- certain holdings (including the Nordstern Insurance 

Company) to purchasers abroad. According to one account, 
the whole affair is primarily a struggle between Edmund 
Stinnes and Jakob Goldschmidt, of the Darmstaedter 
Bank, who regard themselves as champions of industry 
and banking respectively. 

Although the Edmund Stinnes affair is relatively small, 
it has made a great sensation, and has done harm to the 
Bourse and to business confidence. In regard to the 
liquidation of the Concern no authoritative statement has 
been made. But it seems that as against debts now esti- 
mated at 180,000,000 marks, the forced sales so far made 
have realised only 60-70,000,000 marks, although all the 
most valuable properties, with the exception of the Hugo 
Stinnes Reederei (Shipping Company), which owns 
250,000 tons, have been sacrificed. The sold properties 
include the Concern’s holdings in the Berliner Handels- 
gesellschaft Bank and Barmer Bank, in the Deutsch- 
Luxemburg (nucleus of the whole Concern), Gelsenkirchen, 
Bochum Cast Steel, Siemens und Halske, Stinnes-Riebeck 
Mining-Oil, Stinnes-Riebeck Oil, the main departments 
of the Stinnes Trading Comp: iny of Hamburg, and stock 
in the Rhenish-W estph: vian Electricity Company. The 
last-named company—the personal crei ition of Hugo 
Stinnes—was a mixed municipal and_private-capit ilistic 
undertaking, which supplied power and light to a large 
industrial area. Dock land at Hamburg and about 10,000 
hectares of agricultural and forest land were also sold. 
Unsold, so far, in addition to the fleet, are the Hamburg 
Tratlie Company, which owns six hotels, the Koholyt 
wpaper and cellulose) Company, and the Norddeutsche 

Verlagsanstalt, with the financial daily newspapers Deut- 
sche Allgemeine Zeitung and Industrie und Handels 
Zeitung. Outside the Concern are ‘‘family interests ’’ con- 
sisting of an iron company, the Matthias Stinnes coal 
mines, and a coal-trading company with a large river and 

canal fleet, and an interest in the Milheim Mining Union. 

No stock was sold in the open market, and the effect 
upon the Bourse was indirect. The question yet to be 
decided is whether ‘the remaining Concern properties, 
even with the Edmund Stinnes properties and the family 
properties thrown in, will suffice to cover the rest of the 
debts. The Concern is, of course, finally dead and buried, 
though the Electro-Mining Trust—which is an under- 
standing between some of the above-mentioned com- 
panies—in which Stinnes was merely a_ stockholder 
remains. 

The Treasury report for July shows revenue received 
692,072,198 marks, including 150,300,000 marks June 
Pp ledged revenues refunded by the Commissioner, but not 
including the July pledged revenues, which totalled 

174,400,000 marks. Expenditure was 629,712,215 marks, 
of which 224,059,557 marks was subventions to States 
and municipalities. The Reichstag at the last moment 
reduced the Sales Tax from October 1st from 1} to 1 per 
cent. Receipts of professional men and artists are hence- 
forth sales-tax free in so far as they do not exceed 6,000 
marks a year. The company-foundation tax has been 
reduced from 5 to 4 per cent. on capital; from 2} to 2 
per cent. for company fusions. The tax on debenture 
issues is reduced from 30 pf to 20 pf per 19 marks, on 
share issues from 50 pf to go pf per 10 marks. The 
Bourse transfers stamp duties have also been again re- 
duced. The stamp duty on bills of exchange has been 
reduced by half, to 10 pf per 100 marks, for bills for 
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longer than three months term to 20 pf. The duty is 
reduced further by 50 per cent. on bills drawn in Germany 
on abroad and payable abroad. The income-tax, as finally 
passed, contains some new features. Where outlay 
visibly exceeds returned income, and where it exceeds 
15,000 marks a year, the taxpayer may be assessed on 
his outlay. Profits from sales of securities are tax-liable 
only in case of short sales, or when less than three months 
has elapsed between purchase and sale on a long sale. 
Profits from sales of real estate are liable when less than 
two years has elapsed between purchase and sale. 

The money market has much improved. Day money 
last week fell from 103-11} per cent. to 74-9 per cent. 
Only part of the short-term money offered could be 
placed, and yesterday the rate fell to 7 per cent. Money 
for longer terms remained almost unobtainable, at un- 
changed rates. The Reichsbank’s return for August 7th 
shows a decline in discounts of 83 millions to 1,706 mil- 
lions, in advances of 364 millions, in circulation 
574 millions to 2,472 millions, while deposits increased 
by 110% millions to 810 millions. New rules have been 
issued for conduct of insurance by foreign companies. It 
is stated that many applications for permits have been re- 
ceived, mainly from Great Britain. In case of fire, lia- 
bility, and accident insurance, there is required initial 
security of 500,000 marks, to be increased annually by 
a variable sum equal to 50 per cent. of the gross premiums 
from German business; for life insurance the security 
must be at least 10 per cent. of the premium reserve. 
Companies must maintain a responsible representative 
who is a German citizen. Applications by a single com- 
pany to conduct Loth fire and life insurance will not be 
considered. Native insurance business is rapidly increas- 
ing, but competition is severe, there being 250 companies 
where there were only 7o before the war; and fire pre- 
miums were until lately charged at rates below the safety 
limit, although the average risk has increased. An 
agreement against rate-cutting was come to last year. 
Policies may still be centracted in gold marks, but as a 
result of increased confidence in the new currency they 
are now largely contracted in reichmarks. 
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INDIA.—TRADE IN JUNE QUARTER—COTTON MILL 
CRISIS — LIVERPOOL FUTURES CONTRACT — 
JUTE FORECAST—STEEL PRODUCTION. 


(FROM OUR CORRESPONDENT.) 


CatcuTta, July 23. 


Inp1a’s foreign trade in 1924-25 showed record exports 
resulting in a balance in favour of India in respect of 
merchandise exceeding Rs.150 crores, the deficiency in 
imports of merchandise being offset to an abnormal ex- 
tent by purchases of bullion of colossal and unprecedented 
dimensions. The trade returns for the first three months 
of 1925-26 (March to June) show the same broad ten- 
dencies still operative. While the net imports of gold in 
this period last year totalled Rs.8,76 lakhs, in the last 
three months they have aggregated Rs.6,84 lakhs, silver 
purchases meanwhile declining from Rs.6,07 lakhs to 
Rs.4,79 lakhs. The final result is that in the June quarter 
India’s balance of trade in merchandise and 
treasure was Rs.35,77 lakhs in her favour, as compared 
with only Rs. 16,02 

the preceding year. 


visible 


lakhs in the corresponding period of 

In relation to exchange, the govern- 
ing factor is the diminishing supply of remittance. Piece 
goods orders remain inelastic, and bullion imports are 
lower. Meanwhile, exports remain buoyant, 
the monsoon defeats present expectations may equal and 
perhaps exceed the record values recorded 1924-25. 
Per contra, it is maintained that piece goods imports 
correspond to minimum requirements, and can, therefore, 
reveal only a temporary reduction, while bullion purchases 


and unless 


will remain attractive as long as uncertainty persists con- 
cerning the permanent ratio of exchange. 
uncertainties, the commercial 
with some 


In face of so 
many community learned 
satisfaction that official policy has crystallised 
to the extent that, as far as Government resources permit, 
exchange will not be permitted to rise above 1s 6d, and 
little doubt is now entertained that this pledge can be 
redeemed. Apart from 23 crores still to be remitted to 
meet Home expenditure, the Government of India will 
also, if needed, bring into operation the large resources of 
the Paper Currency Department, and buy sterling prac- 
tically without limit. It has been tentatively suggested 
that an immediate modification of the statutory ratio from 
2s to 1s 6d would assist confidence by facilitating conver- 
sion of gold into currency, the 
Government of India, in view of the impending inquiry, 
prefer not to take the initiative in this matter, while quite 
ready to accept a resolution if submitted to and passed 
through the two Houses of the Central Legislature. But 
for various reasons there is little reason to anticipate such 
action being taken. 

At the August session of the Legislative Assembly a 
resolution will be tabled, on behalf of the Indian members, 
urging State assistance to Indian cotton mills. The abo- 
lition of the cotton excise duty, though strongly pressed, 
will not be conceded until provincial contributions to cen- 
tral revenues have been entirely remitted, a consummation 
that cannot be relied upon for two years, if then. An 
export duty on raw cotton, the second proposal embodied 
in the resolution, is also likely to be negatived. The 
third suggestion, viz., a variation of the import. tariff 
to secure a larger measure of protection for the special 
classes of cotton goods in which Indian mills are in- 
terested, is expected to produce an interesting debate. 
In India the failure of Japan to ratify the Washington 
Labour agreement lays Japanese mill competition open 
to strong criticism, and the recent appeal at Geneva 
having failed to induce the Japanese Government to 
honour its signature, there is a strong disposition here 
to try the effect of a penalising tariff. On the other hand, 
there are Treaty obligations to take into account, and, as 
I understand the position, it is the official view that the 
only fiscal expedient to which Japan could raise no legal 
objection would be the imposition of a tariff on cotton 
roods based upon the prince iple and procedure of Imperiz al 
preference, a form of fiscal and political co-operation with 


but, for obvious reasons, 
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Great Britain to which Bombay industrialists and_poli- 
ticians hitherto have always professed themselves 
strongly opposed. It is not for Government to take the 
initiative; that must come from the Legislature. It is 
also doubtful whether Japanese competition is as serious 
a factor as over-production arising from rapid expansion 
of mill productivity at a time of high prices, when conse- 
quently the Indian demand for piece-goods is at a mini- 
mum. Short time has been discussed, but on united 
action in any direction Bombay mill owners can rarely 
agree, lack of unity being only disguised when there are 
petitions to be made to Government to raise the tariffs 
on everything the mill owners sell and to lower it on any 
articles, such as machinery, &c., they are compelled to 
import. A 10 per cent. reduction in wages is proposed, 
but this will help very little. The net result will not im- 
probably be, in view of accumulating stocks, and the 
financial difficulties thereby created, that many mills will 
be forced to suspend operations, and their stocks will be 
thrown, with demoralising effect, on the market. The 
one point in this crisis upon which the Bombay news- 
papers are apparently in absolute agreement is that many 
of the cotton mills are grossly mismanaged, and_ will 
return to prosperous working only as the sequel to drastic 
reforms. 

As I write, information has arrived of the fixation of 
the new Liverpool futures contract, which, if it includes 
India staples, will prove a potent stimulus to the wider 
production of better cotton in this country. Lancashire, 
it is true, is only a small user of Indian cottons, Indian 
mills, Japan, and the Continent being vastly more im- 
portant. But in 1924, Lancashire spinners’ takings of 
Indian cottons exceeded 250,000 bales, as compared with 
an average of 97,000 for the previous five years. Of the 
five to six million bales India produces annually, only 
about two millions are used in her own mills, and conse- 
que ‘ntly any measure which improves facilities for export 
is of direct benefit to the grower. Particularly is this the 
case with Indian long-staple d cottons. Though the ex- 
portable margin of such cottons is relatively small, savy 
half to one million bales out of a total export over three 
million bales, it is of the greatest importance to the 
grower that he should have as free as possible an access 
to the world’s markets. If Bombay, which, like New 
Orleans, is mainly a sellers’ market, can be more closely 
linked with Liverpool, which is a buyers’ market and the 
best staple cotton market in the world, the prices for 
India’s best cottons will be stabilised, and their production 
encouraged. 

On the acreage figures issued by the Director of Agri- 
culture, which point to under-estimating, the market is 
inclined to forecast an out-turn of jute ranging between 
go and 93 lakhs of bales, against nearly 87 lakhs obtained 
last season. The increase seems small, considering: that 
jute cultivators are officially estimated to have realised 
over Rs 50 crores against less than half that sum in the 
preceding season, but the large sowings are partially off- 
set by heavy damage by floods, leading, on many thou- 
sands of acres, to jute lands being ploughed up and 
diverted to other crops. The receipts last season ex- 
ceeded the official forecast by 5 lakhs of bales, leaving 334 
lakhs available for export, a figure that should be raised 
this year to 43 to 45. As the forecast fell short of com- 
mercial expectation, mills immediately received large 
orders previously suspended in the hope of a year of cheap 
jute. 

The immediate effect of the Tariff Board inquiry con- 
cerning steel production has been to reveal dangerous 
competition between the State-aided Tata works and the 
unaided pig-iron companies which rely mainly’ upon ex- 
port. The Bengal Iron Co., in consequence of undersell- 
ing by Tatas, has been forced to dismiss 5,500 employees, 
not including 34 Europeans. The Tata steel plant is in- 
complete, with the result of throwing 150,000 tons of pig- 
iron on the market that would otherwise be absorbed in 
production of ingots. The capital required for these ex- 
tensions is not forthcoming, pending the capital recon- 
struction of the Tata Steel Company admitted to be neces- 
sary, but not yet effected. It is suggested here that, in 
the absence of private capital, the Government of India 
should find the money by accepting debentures. The 
Tariff Board’s recommendation is awaited, and will be 
discussed in August by the Legislative Assembly. 
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ARGENTINA.—_THE 1926 BUDGET—EXCHANGE— 
BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 


Buenos Aires, July 27. 
Wirnin a week of publication of the Budget Committee’s 
final report on the proposed inclusion of income-tax 
among the sources of revenue for 1926, the Argentine 
Government has put the estimates before Congress— 
and the thirty million dollars paper which the tax on 
incomes was to have produced is not included in the esti- 
mated receipts. Indeed, except for the inclusion of 
contributions from the profits of the two national banks, 
one is hard put to it to find any difference in the main 
items of the proposed Budget of 1926, and that. of 
its last fully discussed predecessor, the Budget of 
1923. There is the inevitable increase in expenditure, 
ordinary charges amounting to $650, 276,875 paper, with 
supplementary sums for public works obtainable by the 
issue of internal credit bonds of the nominal value of 
$103,000,000 paper. A further $24,639,473 paper, spent 
on charitable subsidies, hospitals, asylums, and the like 
items, 1s covered by lottery and special taxation outside 
the general revenues. On the service of the debt, includ- 
ing supplementary credits and the new provision for amor- 
tizine the floating debt, a sum of no less than 
$180,755,000 will be required, while in the various Minis- 


tr 


tries the amounts called for have also been increased. In 
the introductory message the Government admits that 
expenditure is effectively 37} million paper over the total 
recommended by the Budget Committee, but adds that 
such an increase seemed preferable to running the risk 
of having the Administration’s work handicapped by 
delay arising out of subsequent supplementary requests 
for credit. The increase of the sum needed for service of 
the debt was partly attributable to the fact that in 1920 
the service of recently-contracted loans would have to be 
met, and as for income-tax, though not included in the 
regular receipts, it would still be kept to the fore, inas- 
much as the Government was convinced of the need for 
radically altering the present defective methods of taxa- 
tion, This, of course, may mean anything or nothing; 
and the same statement applies to the 1926 Budget as a 
whole. With the 1925 Budget still undiscussed, and half 
the session gone, the 1926 position may appear of little 
immediate moment. It should, however, be borne in 
mind that Congress is capable of dealing with the provi- 
sions for 1925 in a sitting, and might thereafter tackle the 
question of income-tax, not as a replacement of existing 
imposts, but rather in the form of an addition. This is 
but guesswork, and pessimistic at that; its origin lies in 
the stress laid by the Committee, who approved the 
measure, on the advisability of applying the income-tax by 
compartments; interest, rents, agrarian and_ pastoral 
Profits, and the profits of joint-stock companies being 
separately assessed and taxed. And as the Committee 
point out that all these forms of income need not neces- 
sarily be taxed at the outset, the new imposition being 
gradually increased as the taxpayers become accustomed 
to paving direct dues, there is reason to fear that in such 
case the line of least resistance would be taken, and the 
tax applied to the one section statistically susceptible of 
control, to wit, the joint-stock companies, and, in all 
likelihood, to the salaried classes at the same time. Cus- 
toms receipts and inland revenue are both higher than 
they were at this period of 1924, the increase being close 
on 40 million dollars; a favourable condition of affairs, 
which, taken in conjunction with the recent loans in the 
United States and the steady absorption of internal 
obligations by the various pension funds, must be held 
accountable for the absence of any great stringency in 
the national administration. Nothing has, however, been 
done towards settling the many outstanding accounts in- 
‘urred by the State railways, nor has any plan been de- 
vised whereby the floating debt of that department may 
he consolidated. Yet there is reason to think that this 


matter will ere long be the subject of much private com- 
plaint, the Government being thereby forced to take 
action, ; 
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Again the question of opening the Conversion Office 
has been raised, this time in the Senate and by a Senator, 
Dr Alejandro jRuzo, who is closely affiliated with the 
official Radical party. He has brought forward a measure 
proposing that the emergency legislation of 1914 be re- 
scinded, and his arguments in favour of free gold move- 
ment are unanswerable. He points out that, even under 
the partial authorisation to ship gold held outside the 
Conversion Oflice, no bullion or specie has left the 
country, but, on the contrary, small parcels have been 
received from abroad. Indeed, it certainly looks as if 
there was reason to think that the artificial depreciation 
of the Argentine dollar which is brought about by the 
present state of closure is held to be beneficial, in the 
first instance, to producers of exportable wares, and, 
secondly, to the local industries now clamouring for addi- 
tional protection. The power of the latter has grown con- 
siderably of recent years, and various articles, ably 
worded but manifestly inspired, have been published by 
the Argentine Press, drawing comparisons with the in- 
dustrial movement in Brazil, and urging the adoption of 
a similar policy in the treatment of foreign merchandise. 

General business continues quiet, but with a healthy 
undertone, while the financial position as evidenced by 
the banking statistics at June 3oth is decidedly easy. 
Deposits have risen by some 95 million paper during the 
past six months, and cash in hand by 173 millions, dis- 
counts and advances being but 10 million higher, another 
argument in favour of removing all restriction from the 
natural operation of the Conversion Law. There is no 
speculative position to be noted either in produce or in 
real estate, and the moment was never more timely for 
the considered reorganisation of the National debts on a 
permanent footing. Unfortunately, as has been said in 
previous correspondence, Congress, collectively con- 
sidered, refuses to grasp the importance of present action. 
Political, that is to say party, matters take precedence of 
practical business, and until something tantamount to the 
pressure of public opinion, combined with a more reason- 
able quorum, can be brought to bear, reform in this direc- 
tion is hopeless to expect. Rates in the local money 
market are unchanged from last month at 64 to 74 per 
cent. per annum for discount trade lists, but for advances 
in current account, though nominally 8 per cent., there is 
a marked readiness on the part of banks to do business 
with first-class signatures at much lower figures, 64 to 
> per cent. being fairly general in such cases. Deposit 
rates vary greatly, but the admittedly first-class institu- 
tions are well favoured, and have not found it necessary to 
raise their figures, which may be taken as being 4 per 
cent. for three months and 5 per cent. for six months 
deposits. A feature of the present banking situation is 
the activity shown by the two local branches of U.S. banks 
in providing temporary accommodation for official needs, 
both national and provincial, but more especially for the 
latter. In the Province of Buenos Aires, engaged as it is 
in important public works, this activity is particularly 
noticeable, while the results to the lenders should be 
highly satisfactory. As far as one can ascertain such 
operations are inspired from New York, being part and 
parcel of the policy of financial and commercial penetra- 
tion which marks American business with Argentina at 
the present time. Exchange quotations during the past 
month show little variation. 

The local tendency to undue optimism as regards prices 
for local products was never better illustrated than has 
been the case this year, and generally speaking one may 
say that Argentina is not yet fully alive to the fact that 
the consuming markets are not sufficiently flourishing to 
leave the price factor out of their account when supplying 
their needs. The same reasoning applies to hides and to 
wool, while this year’s yield of cotton is far from satisfac- 
tory. An authoritative estimate has it that there will be 
some 48,500 tons obtained from an area of 104,500 hec- 
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tares, or a little under last year’s total of 50,000 tons, 
obtained from 62,000 hectares Drought and _ insect 
plagues account for the diminution, while the quality is 
also reported as being inferior. In the local freight market 
rates at the moment of writing are rising sharply, but 
it is reasonable to suppose that threat of labour trouble 
at home largely explains the change 


CZECHOSLOVAKIA.—RELATIONS WITH THE VATI- 
CAN—POLITICS—BALANCE OF TRADE—CZBCHO- 
SLOVAKIA AND RUSSIA—EMIGRATION. 


(FROM OUR CORRESPONDENT.) 


Pracur, August 11. 


In a new State, in which racial and religious feelings tend 
at times to run high, it is natural that the sudden dep: ir- 
ture of the Papal ‘Nunci io from Prague should have some 
political as well as religious importance. The relations 
between the new Republic and the Vatican have not been 
too happy in the past, though it must be admitted that 
in the matter of the observance of holidays and saints’ 
days the Czechs have done all in their power to bring 
about a real understanding with the Pope. The Huss 
Celebrations, to which Monsignor Marmiggi took excep- 
tion on the ground that they were anti-Catholic in 
character, were really not so much a tribute to Huss as 
a theologian, but as a national leader and ‘* Awakener.”’ 
Perhaps this affair has supplied the Czech Socialist party 
with rather a cheap pretext for posing as the only legiti- 
mate heirs of the valiant Hussites; but no one knows 
better than Dr Benes, who was responsible for the estab- 
lishment of relations with the Vatican, and is himself a 
““modern Hussite,’’ that only by compromise can a per- 
manent understanding be obtained. The average Czech 
is at present much too indifferent to organised religion to 
want to stir up religious quarrels, and he knows the great 
devotion of so many Germans and Slovaks to Rome. 

The ‘‘ Petka’’—never really out of difficulties—is still 
engaged in a “‘ bellum omnium contra omnes,’’ and most 
of the political parties are busy looking for money and 
votes in preparation for an early election. The new 
Franchise Bill, which aims at reducing the number of 
political parties, is all for the best. At present there are 
more than 20 political parties represented in the 
Czech Parliament, and it is this lack of unity which alone 
justifies the existence of such an oligarchy as the Petka. 

The trade balance for the first six months of the present 
year, just published by the Statistical Bureau, shows that 
exports exceeded imports to the amount of 875 million ke, 
and that there has been an increase in the total trade of 
the country, as compared with the same period 1924, 
of 1,870 million kc. The figures are as follows :- 

(Million Ke.) 
—January to June.— 
1924. 


7,832 
TOS ase 


Weiel <.. 15,095 


{n the month of June, 1925, imports exceeded exports to 
the value of 22 million kc, owing to increased imports of 
taw cotton. 

While the trade between England and Czechoslovakia 
is well maintained, imports from Germany have increased 
since 1924 by 552 million kc. 

Commercial relations between the Republic and Soviet 
Russia are annually becoming of greater importance. 
During the period October 1, 1924-June 30, 1925, the 
volume of trade transacted by the Russian Trade Mission 
in Prague was four times that done in the period October, 
1923-June 30, 1924. The figures for the latest period 
are :—Exports to Russia, 215 million kc; imports from 
Russia, 3 million ke. Czechoslovakia sends machinery, 
textiles, hops, and sugar in return for foodstuffs. 

While the opening of Russia to Western trade means 
much to England, no people await the return of stable 
conditions to that country as do the Czechoslovaks. For, 
though the latest returns of the State Statistical Office 
show a reduction in the number of emigrants for the first 
quarter of 1925, this is to be interpreted rather as due to 
the greater difficulties experienced in being able to get to 


a ee 
Imports.. 


. 16,965 


the United States and Canada than to a falling-off in the } delivered to the Roumanian 


| desire 


to emigrate. Now that North America is almost 
closed (the quota is closed for many years to come) to them, 
many Czechoslovaks have their eyes on Russia,and particu- 
li irly Siberia, where so many of the m spent five years of the 
Great War, where they married, and would return again 
willingly. Before the war many Czechoslovaks went to 
Russia as educators and physic al culture instructors ; with 
a thorough knowledge of the language and well trained 
as skilled workers in industry and agriculture, they may 
yet play a very important part in the reconstruction of 
that undeveloped country. 


ROUMANIA.—CROP SITUATION—EXPORT TAXES~— 
EXCHANGE—OIL—WAR DEBTS. 


(FROM OUR CORRESPONDENT. ) 


Bucuarest, August 15. 


Crop developments in Roumania during the past month 
have been entirely favourable. The output of wheat, it is 
now oflicially estimated, will not be less than 
metric tons, which would leave a surplus for export of 
about half a million tons. The barley crop, it is expected, 
will yield about 1,000,000 tons, with rye and oats somewhat 
less. The sugar crop will probably exceed the country’s 
‘internal requirements by more than 50,000 tons. Maize, 
however, will be the big crop this year, and a total yield 
of four million tons is now being anticipated if the weather 
remains favourable. A yield of four million tons would 
leave about two millions available for export—if the 
country’s transport system were capable of moving it. 

The Government has reduced the export tax on wheat 
from the present season’s crop to 30,000 lei per 10-ion 
car-load (from 45,000 lei). ‘The tax on the other principal 
grains is meanwhile held at 20,000 lei per car-load. — Rou- 
manian agriculturists are up in arms against these taxes. 
Wheat in the interior, they point out, sells for 100,000 le! 
the car-load, which is approximately the equivalent of 
the world-market price plus transport costs and the export 
tax. Why, they ask, should the Roumanian farmer sell 
wheat for export at 65,000 lei per car-load when the in- 
ternal price is 100,000 lei? The reply that the difference 
goes towards meeting the services of the Sterling Con- 
solidation Loan of 1922 does not seem to be appreciated. 
What has been said of wheat applies equally, of course, 
to barley and maize, and strong pressure is being brought 
to bear on the Government to reduce the export taxes so 
that grain from the present season’s harvest can begin to 
move out. 

Presumably in anticipation of the coming outward 
movement of grain, exchange during the past month has 
gone from 1,050 to 925 to the pound, the tendency being 
towards further improvement. It seems to be the 
sensus of opinion that this buying of lei is in anticipation 
of grain purchases still to be made, and not for contracts 
that have already been closed. Shippers report that only 
very small parcels of grain from the present crop have 
actually been sold for expert. It will be another month 
yet before wheat and barley are ready for export in sizable 
amounts, and the maize crop will not be ready until late 
October. Lei exchange at the moment is in a strong posi- 
tion for ‘* bull ’’ nn but as a too rapid rise would 
interfere with exports, the Government would presumably 
attempt to check any strong upward movement that — 
develop. At all events, those who are supposed to be 
control of the situation are being warned of the ace 
of rising exchange at this time. 

A crude oil production of 185,622 tons in June brought 
the total for the first half of 1925 to 1,062,374 tons—a 
25 per cent. increase over 1924, and the highest  six- 
monthly figure so far recorded in Roumania. Exports of 
refined products during the first half of the year (with 
June estimated at 70,000 tons) reached a total of 360,000 
tons, or more than ‘double the 1924 figure. In response to 
the persistent demands of the oil companies, the Govern- 
ment has recently approved the export of 50,000 tons of 
fuel oil from stocks now on hand at refineries, the export 
tax having been fixed at 1,000 lei per car-load. Further 
to assist the export of residues, the export tax on gas 
oil has been reduced from 4,000 to 2,000 lei per cat- 
load. 
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months ago, Foreign Minister Duca verbally informed 
the American Chargé d’Affaires last week that the Rou- 
manian Government was disposed to send a commission 
of financial experts to the United States to discuss a pre- 
liminary basis fér funding the pest-war relief debt, now 
amounting with accrued interest to some $45 millions. 
Although no official announcement on the matter has since 
been given out, it is the understanding here that the 
United States Government has replied to Minister Duca 
that the sending of a commission for the purpose of a 
preliminary discussion does not entirely meet the wishes 
of the Washington Administration. What is wanted, in 
other words, is a visit from Government representatives 


fully empowered to negotiate a funding agreement. Such 
a commission will probably leave for the United States 


} 


in the early part of October. 
lt is also the understanding here that Mr Vintila Bra- 
tianu, the Minister of Finance, who is now in France, and 
will shortly London, intends to with the 
Brit! and French Governments some plan for the so- 
of inter-Allied debts, in so far as thev 
What the Finance Minister is appar- 
ently turning over in his mind is a scheme whereby Rou- 
can off-set against her debts to the Allied Powers 
certain credits to which she considers she is entitled, and 


visit discuss 


called ‘* regulation ’’ 


affect Roumania. 
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a net figure that could be used as a starting- 
funding arrangements. A Government Com- 

Is now at work on the preparation of a ‘ Green 
Book,’’ which, it is forth in detail Rou- 
r liabilities to the Allied Governments and also 


said, will set 
mania’s wa 
for which claims have been, or will be, made. 
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Hoors and Yublications. 


UNEMPLOYMENT INSURANCE.* 


Ir they had done nothing more than make the admirably 
ind comprehensive survey of the actual machinery 
for unemployment insurance as it exists to-dav, which 


occupies the first four or five pages of this pamphlet, the 
authors would have deserved much gratitude. Thanks 
in part to the inherent complexity of the subject, and, 
to the extent to which legislation has been modified 
and amended since the first Act of 1911 was waterlogged 
by casting on to the fund then established practically the 
whole of the demobilised wage earners of the country, 
the widest confusion prevails, even among many of those 
tly affected, whether as employers or emploved, as 
as to the exact provisions governing unemployment in- 
surance. Even the fundamental fact that it is insurance 
is constantly overlooked, as is shown by the loose use 
of the word ‘‘ dole.’’ Much of that confusion is cleared 
by the simple fact, adduced in this Report, that ‘‘ during 
the vear ending July, 1924, the contributions paid by em- 
ployers and workers together equalled the sums paid out 
in benefit, the State contribution going towards the deficit 
from previous vears.’’ 

But the introduction, not the most 
valuable portion of a document in which the authors of 
“The Third Winter of Unemployment ’’ and ‘‘ Is Un- 
employment Inevitable? ’’ bring up to date the analysis 
there made, and provide a timely answer to the question 
so often put, does the “ dole ’’ diminish normal incentives 
to find work? The answer given is no merely theoretic 


aire 


able as it is, 1s 


one. The main body of this pamphlet of 68 pages is 
occupied by a series of reports, undertaken by special 


invest’rators into certain representative areas—Birming- 
ham, Bolton, Cardiff, Glasgow, Leeds, Reading and 
Shoreditch. The investigators tested the work of the 
Rota Committees in such fashion as to be able to declare 
that the possibility of fraud is reduced to a minimum. 
Their Reports sould be read, as the details give a more 
Vivid picture than any summary can do. Here, however, 
more cannot be done than to indicate the main lines of 
that summary, as given in the pamphlet on pp. 60-68. On 
the main question, already given, the reply is that, al- 
though many employers expressed the view that the 
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system of unemployed insurance diminished the norma} 
incentive to find work, ‘‘ actual cases which stood the 
test of investigation could very rarely be cited.’’ It must 
not be assumed that, because there are cases of persons 
who have given up the search for work, they were be- 
ginning to prefer doles to employment. ‘‘ The Glasgow 
investigation points out that the longer a man remains 
out of work the more reluctant are employers to engage 
epee Yet the evidence which the local investigators. 
have collected shows that the least real hope of a job 
brings scores of applicants of this type. Their dis- 
heartenment must not be confused with unwillingness to 
work.’’ Men are, of course, anxious to obtain work in 
an insured trade so as to keep in benefit, and this desire, 
with the acute housing difficulty limits mobility, but there 
is ample evidence that skilled engineers, for example, “ are 
seeking and obtaining employment in a great variety of 
jobs, many of them labouring...... Frequently the change 
really means the degradation of the skilled craftsman. 
The evidence of this movement is quite conclusive...... 
Other evidence shows that the fear of unemployment, 
especially in trades which cater principally for foreign 
markets, has led to the suspension of many trade union 
regulations, and has persuaded the workers, tn the words 
of one informant, to accept humiliations which they would 
- have dreamt ct in normal times.”* 

As to the efficiency of the exchanges, the Report states 
{ in the main, benefit is only received by those for 
whom it was intended, extreme care being taken to pre- 
vent malingering and abuse, both in respect of standard 
and of extended benefit.’’ One modification in the scheme 
itself is suggested. It concerns young men aged from 
18 to the early twenties. There is a ‘** tendency for em- 
ployers to use juvenile labour (14-17) at low wages. Then, 
which the 


when the young person reaches the age at 
normal wage is 20s and upwards, he is turned off and 


another school-leaver is engaged. Employers in’ many 
cases would like to retain the young worker at a wage 
little, if at all, above the unemployment benefit, and com- 
plaints are frequent that voung people try to get dis- 
missed to ‘go on the dole.’’’ To meet this, the Report 
suggests that ‘‘ the rate of benefit for young people (18- 
21) should not jump from 7s 6d to 18s (for males) at the 
age of 18 as at present, but should advance by stages, the 
full rate of 18s being payable at the latter age.”’ On 
the question, Is extended benefit a form of Poor Law 
relief? the Report states, ‘‘ In point of fact, the scale of 
Unemployment Insurance benefit for dependents is at 
present insufficient to enable the unemployed married man 
with children to maintain his family in health without 
falling back on the Poor Law if his unemployment has 
been of long duration and his savings are exhausted and 
he has no other resources. The insurance payments are 
therefore insufficient in such cases to fulfil the ostensible 
purpose of the Act.’’ Generally speaking, ‘‘ the appli- 
cation of the word ‘ dole’ to ‘ standard’ benefit is wholly 
misleading, and even ‘ extended’ benefit is very different 
from Poor Law Relief.’’ 

Enough has perhaps been said to show that this is a 
pamphlet which every citizen ought to read. 


A SILENT REVOLUTION.* 


Mr Woon, in one of his first public speeches as Minister 
of Agriculture, referred to ‘‘a_ silent revolution ’’ in 
British agriculture. By the agricultural cemmunity 
generally the significance of the phrase has been missed, 
but the authors of this little book have taken it seriously. 
Emanating as it does from the sedate precircts of the 
Agricultural Economics Research Institute at Oxford, this 
brochure may be regarded as a portent. Accepting the 
revolution—which, shortly stated, is the break-down of 
the old land system—as an inevitable fact, the authors 
ask, ‘‘ Why should the State stand on one side and con- 
tent itself with the contemplation of the steady deterior- 
ation of its greatest wealth-producing asset?’’ They 
then give an excellent summary of the proposals made 
for the acquisition of the land by the State by a succes- 
sion of ‘‘ land reformers,’’ from Thomas Spence to Henry 
George and Joseph Hyder. They state that in all schemes 


eé 








* “The Tenure of Agricultural Land.’? By C. S. Orwin and 
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which are not ‘‘ merely confiscatory in their intent ’’ the 
outstanding practical difficulty is ** the formation of work- 
able proposals for land purchase,’’ and they proceed to 
suggest a scheme. fter eliminating all urban and semi- 
urban land, they propose that the State should purchase 
the land on the Schedule A at | 
years’ purchase, payment being made in National land 
stock bearing interest ‘*‘ at a rate comparable with the 
vield of other long-dated British Government stocks at 
the time of its issue.’’ An outline o! 
the land after its acquisition is sketched general idea 
being the ‘-h of the Ministry 
of Agriculture and the appointment of a Chief Adminis- 


basis of assessment 22! 


the administration ol 
d, the | 
establishment of a new bran 


trator of lands with-county and district officers under 
him. 
In a chapter on the present distribution of land, figures 


agricultural land 
Du: the 


liversities, and County Councils. 


are given showing t 
owned by the C ecclesiastical 
Commissioners, U: The 
total area thus publicly or semi-publicly owned is nearly 


now 


row! shies, 


13 million acres. St also quoted from 


Agricultural Returns showing the increa 


1 


tne 
agricultural 
land owned by the cccupiers, frem 3,329,000 2cres in 1910 
to 6,574,01 1924. This cl 

statement, also purporting to be quoted from the official 


ee ve wines 
atisticsS are 


se o] 


o acres in apter opens with the 


s 


returns, that ‘‘ the cultivated area of England and Wales 
extends to 29,739,000 acres, besides which there are 
1,085,000 acres of waste.’’ Reference to Part I. of the 
Agricultural Statistics, 1924, shows the following : 
Acre 

Total acreage under crops and grass (not i iding rough 

SRE) cakes dsebekee so bae kee relssaase ckweewe'e 25,876.79 
PR PRIN Ns a ha gts 4,946.33 


30,823,135 
The authority for the figures given by the aut 
therefore to be dubious. 

The authors cli 
sideration to a great economic problem 


hors appears 


iim to have given dispassionate con- 
‘* having no neces- 
Sary connection with the aims and objects of any one of 
the political parties of the State.’’ They are unable, by 
the nature of their subject, to avoid altogether any allu- 
sion to such aims and objects, but it is evident that they 
are imperfectly acquainted with the proposals, for ex- 
ample, of the Liberal Party, which were discussed in the 
Economist last November, and have since been expounded 
in various articles and speeches. — It will, consequently, 
surprise them to learn that, apart from details of finance 
and administration, their interesting brochure is an able 
and forcible statement of the case embodied in the Liberal 
land policy. 


CAPITALISM AND AGRICULTURE, * 


THE proposal which is put forward in this book is some- 
what obscured by a lack of coherency in its presentation, 
and by the medley of quotations which encampass it. 
Statistics of widely varying dates, some of them, by the 
lapse of time, now irrelevant and many of them merely 
the surmises of ready writers, are mingled with others 
which are recent and authoritative. Nevertheless, the 
book is distinctly readable, and will probably be widely 
The author takes 
some pains to show that since 1909 he has persistently 
advocated the extinction’ of ‘“ overseas 
investment profits imported into this country,’’ but that 
in 1915 he modified his original propesal by restricting 
the term “overseas ’’ to foreign countries. He gives a 
number of quotations to demonstrate the “ thoroughness 
of the conversion of Socialists,’’ including himself, “ from 
critics of to upholders of the development of the British 
Commonwealth.’’ His ultimate aim is to prevent alto- 
gether the investinent of British capital, except within the 
Empire, with the object of restricting imports of food 


read by an indiscriminating public. 


“taxation to 


from countries such as the Argentine and the United 
States. It is assumed that the amount of capital seeking 


investment will not be diminished, but that the amount 
now invested in foreign countries will be devoted to the 


* «British Agriculture Versus Foreign Tributes.’’ By Joseph 
Burgess. Francis Johnson. 4s. 


on 
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eg 


development of British agriculture. Half the book is 
devoted to the familiar theory that production from the 
land of this country can be increased indefinitely, and 

of the methods by which this end could be achieved is 
settlement on the land of 500,000 persons now * pi 
nently on the dole,’’ and paying each of them, out « 

tax on foreign investments, a week yf Sos lt 
claimed that the proposal! the c 
self-supporting in food supplies, food and wheat 


ly wage 
is would make 
regarded, as is common in such theories, as synonyn 
But the development of British agriculture is n 


t the 
result anticipated by the author as the result of his pro- 


posals. He says: ‘“ How long would capitalism |; 
this country if it failed to find an outlet for its new i 


ments abroad? It is this safetv valve that enables 


talism to exist. Weight down the safety valve, a 
capitalist system in the country doing it ts blown to 


’? 1 


This triumphant conclusion appears at thi 


pieces. 

of the book, and leaves the reader doubting whethe: 

all, the development ot agricul ure or the destruct 
. 


Capitalism is the main purpose of the author. 
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NEW ISSUES. 


The new issues of the week and the current year have been as 


follows :— 





LIMITED. Further 
: Nominal Cash Sub- First Lia- 
Head Office: 4, Lombard Street, London, E.C.3. — — oem bility, 
& 
ghog as : . Amount previously recorded...... ee Pre yy ty oe ee 
This Bank is in close touch with leading Bankers in all parts ISSUES OF THE WEEK— 
of the world, and provides facilities for the financing of every aes = : 
description of Overseas business. NATIONAL SAVINGS CERTIFICATES. 
Traders interested in the Foreign Markets are invited to Net Receipts into THE Exchequer WE! — Al 1925, 
e 9% b 2 
correspond with April 1, 1925, to Aug. 15, 1925, £950,000 I 000 750,000 
THE FOREIGN MANAGER. athe Palilic 
Rubber and Tropical 
y = a Limite 150,000 ure 
Foreign Branch: 168, Fenchurch Street, E.C.3. apy Seagal’ 150,000 150,00 500 112,500 
Central Johore Rubber Estate 
| 1,350,000 Shares of 2s, at par 1 13 750 101,250 
STOCK EXCHANGE NEWS | Total offered to the public........ 85,000 9 
° ‘Yo Shareholders— 
i 7 Moodies Gold M ning and } 
SETTLING DAYS, ploration, 100,000 Shares of 
Ticket, Account, S| Meererer rer errr rere ye 20 - 009 . - )00 
August 26, | August 27. Total offered to shareholders.. 20,000 .. 10,000 .. 10,000 
C | aren ‘ ir “" ‘3 ' tuction Total offered for subscription to date Total offered for subscription for whole 
, POLES SI ns ‘ 0 in— year— £ 
em to 4 ] cent. in the Bank rate this week. When WQIB sc esscsiesvecccces eveseee 127,631,142 | 1984 ..cccocccccccccccves 209,526,100 
, 5 : ee COC cocesoccocces 130,924,951 BEE tanec enckccenesseues 271,393,173 
I s me th h on Thursd morning, the House WO sas is cb Sadacacacadcace UE | RII hack cdccdccvcsecncevs 573,675,650 
S 1 ft s previous hopes. bt vide : ROME arin cc casseuadetecdsads OS TARGOE |) SON icnce cccccaccucaees 388,978,203 
la phar ee OY SE Biisacsinccencesaceessnneas ISSMERMNO | TIED occ cccccececeesececs 367,549,656 
' tment s felt t sha ¢g aaa Piieietsvesdntcrnssnes PUGEAEE | © TIED cdcnesedcccencavees . 1,036,059,951 
ae nd the tend vas for busi- Central Johore Rubber Estates, Limited.—Autborised 
ss f hecon julet \ cot lin to St kx ] xcha a, eee ( apital A; 150,000, In 2s shares. This is an issue of 
: MERIC ne Pence va he mpanv s be forme 
es ie eck: ail indiana, oe ed that the | 1350,000 shares at par. Th compan) ha been form 1 to 
. 1 | ll aeian ei 7 | icquire three rubber pl intations in Johore, having a total area 
baci ’ ; sa : s yf 6,101 acres, of which 1,177 acres are fully matured. The 
‘ Ss ? if tor ) ) ' 1 ° ° F 
much ustih ion I a Sé cm iff iust us | purchi ce price is Z; 102,000, ind 1S equal to 45 yer 
the the Bank Court planted acre. 
The W n Conversion 4 nd oe . ose or 
i t I 1 3 nt. nd tiie Bri n Rubber and Tropical Trust. Limited.— apital 
t s remain a { market. There is persis- £300,000 in shares of 4-1 each. This is an issue of 250,000 
it talk of s new issue f 33} per cent. Conversion | shares, of which 100,000 have been subscribed for, and the 
ck in t nk future. Meanwhile, investment securities at remaining 150,000 are now offered for public subscription at 
steadily absorbed by the public, and everything with a | Pat It is stated in the prospectus that the issue has been 
edge « in count Upe na careful « xaminatit n I its claims guaranteed with - cash - mmissi ms in consideration of an 
the investor. option to subscribe for 125,000 shares at par. The company 
Various French bonds rose on the week, the railwav stocks | has been formed to undertake the usual business of a trust, 
eing particularly active on a little Paris-inspired bidding ind chiefiy to interest itself in rubber and tropical produce 


Middle European bonds also are better, and the foreig in mar et 
is a whole keeps firm, with Brazilians again rising ‘by reason 
f the movement in the milreis. 

Home Railway stocks underwent a heavy fall on Monday 
nd Wednesday, but recovered a good part of 1 ] 
fuesday and Thursday. There is little public bi 


he losses on 
u 


siness being 


insacted in this department. American railroad shares are 
tter. Agentine railroad shares continue to mount. United 
Havana has once more been above 100 and Brazilian rail- 
ways, ‘with Leopoldinas leading, have strengthened in conse- 


ence of the B razilian exchang 

The rubber share market, while moderately occupied, as 
compared with its exertions of three or four weeks ago, 
manages to maintain its prices, with a tolerable degree of 
lirmness. On the other hand, tea shares are weak, in conse- 
quence of the disappointing prices secured at the tea auctions. 
\mongst textiles, Courtaulds receded from their top price of 
£6 13s 6d, going back to the neighbourhood of 676. Other 
textiles have followed in the wake of Courtaulds, though less 
lramatically. 

The iron and steel market is dull by reason of the unsettle- 
ment which continues to be felt in regard to labour. Amongst 
»bacco shares, one feature was a violent rise of 12s in 
Godfrey Phillips to 72s, after which there followed a reaction. 
Watney deferred at 314 reacted about 10 points from the top 
n a little profit taking after the meeting. Other brewery 
tocks are steady. Insurance shares have advanced; prices 
f some of the leading issues look very high, but buyers are 
very eager. The banking market is quiet. Dunlops went 
he * on rumours of the profits which the company is making 
lludsons Bays have hardened, and Sudan Plantations enjoved 
brisk rise, due to expectations that the reorganisation plan 
ill soon be published. 

The Cape is displaying renewed interest in platinum shares, 
nd prices are better. Gold shares have been stagnating in 
— Chartered keep good, though Tanganyikas and Zam- 
esias parted with some of their recent resiliency. Diamonds 
up again, with Jagersfontein prominently harder on the 
ew agreement in the diamond trade. 

Columbian Mining, which changed hands at 103d a fort- 


lent ago, and at 6s 6d last week, fell back to 3s od after 
{hur VWI) ° a . J 

hursday’s meeting. Broken Hill and other Barrier shares 
re good on Australian support. Malayan and other tin 





ires have been disposed to sag. ‘The mining markets are 
not affected by talk of possible trouble maturing as a sequel 
‘o some of the recent feverish excitement in the industrial 
market, 

he failure of a firm of brokers was announced vesterday. 


generally. Preliminary expenses are estimated at £8,000. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


uM 

- - . o 
829 $8 eH 
Tel er a6 
ae Aa ee 

f,,1925-28.. 963 .. 962 «+ } 

War “ , 1925-45.. 954 .. HA ..+ 2 
Loans » 1929:47 . 101g ..1013 ..+ 2 
* 1929-42..1013 ..1014 ..+ 2 

a, oan 4%... 894 .. 898 ..+ 3 
Victory Bonds 4%.... $2} .. 924 «6+ 3 
Conversion Loan 34% 782 ee 184 fs <e 2 
Consols 24% ......+- 564 oo 563 .. + Z 
Irish Land Stock 22% 58: .. 58 «ot 3 
Local Loans 3%.... 66. ee 664 aor 2 
British 


Great Western, Ord...872x.. 874x..— 
Lond.& North-Eastern : 
5% Pref. Ord, ....593x.. 584x..— 


Do Def. Ord.....-..+ 20%. 20h ..— 2 
Lond., Mid., and 5 
Scottish, Ord, ....778X-- T7AX..— 3 


Metropolitan ..... oe B87;X G8Ex..+ 
Metropolitan District.. 443.. 445 ..— @ 


Aust. 6% 1931-41......102 
India 34% Stock .... 68 

Do 7% 1926-31 aoe 

Do 54 % 1932 ....1014 

Do i anne «« Son 
New. 39%, 1922-32" --101 
N. Zealand 34% 1940.. 84 
Nigeria 6% 1949-79 ..112 
U.of 8.A.6%,i930-40 .104 
Victoria 54%,1924-34. .101 
W.Aust, 6% 1930-40 32102 


Railways. 


1014 .. 
oo S04 co 
- 102 +1 
oe. 8F 4 
wont «ct 5 
see «ot I 
ah ea 
sea 


3! Southern, Ord."A" .. 384.. 373 ..— 


Do Grd. “OR ccccce Tes ec— i 


Do Pref. Ord. ...... 76 


x.. T5&x .— §& 


Do Def. Ord...+< coe 408.2 405 cot 3} 


Underground Electric 


(RIO caceccsscacs, Sh: 


Do “A AN cccccece 


Do Inc. Bds, (£100),. 95 


Colonial and Foreign Railways. 


Antofagasta Cons.... 874.. 89 ..+ 1) 
B.A. and Pacific .... 845.. 84 ..— 3 
B.A. Gt. Southern.... 91}. - 91 w— 3% 


Buenos Ayres West.. 78}. 77k ..— 1 
Canadian Pacific ....147 ..149 ..+ 2 
Central Argentine .. 763.. 77 ..+ ¢ 
CordobaCen.,Ord.Stk. 16}.. 16 3..— 


Grand Trunk Pacific, 
CT POOR 0 6s6ece 344 


e 2h .— i 
B ee 


1 
4 * 
§.. S88 oot § 


oe S48 a0 


5 


Leopoldina .......c.. Wh... SIZ .. + ‘la 


Mexican Railway .... 54 
Do lst Pref, .ccece 21 

Gem POE  cccccccecstot 

United Havana ...... 994 


Foreign Seven ~igangaaey 


Argentine 5%, 1886-7..102 ..100 


Greek 5%, 1884. 53 


eo Jf ee 
eae aie 
. 166 oe 
2-100 ..+ 


eee 


Austrian 6 % Guar, 954.. 96 ..— 4 Do 7%, 192%........ 91. Whe wet 8 
Belgian 3%......- 73 . e» -- | Hungarian 74%, 1924. 963 .. 963 --— 3} 
Brazil 5% Tend, 1914 16 . --+ 1 | Japanese 4% 1910.... 61 .. 61 .. «2 
— 44%, 1895 .... 87. * BT ae Do 6% DN Tiésanae 36 «. 8S uc 3 

Do T&% «00000 <<a "104... .. Mexican Cons, 1899.. 35 ..33 .. 

Chinen 5%, 1912 .... 64 .. 62 ..— 2  PeruvianCorp.Pref... 32} .. 32}... 
Egyptian 4% ........ 824 . 83 ..+ P.L.M. 6% ..-e+esee0 86} «- 87 «2+ Fi 
French 5% ......+ee6 154.. 164x.. .. | Portuguese(New).... 27 .. 27 .. .. 

Te WE, ccvecesss eos Gtnes Bam sot Russian 5%, 1906.... 4 .. 4 «. 

German 3% Loan .... 3... 45 e+ Spanish 4%......ce.-. 64 .. 64 «. . 
Do 7%, 1924. ..cscce-- 100 ..1005 ..+ 4 Seine (Dept.) 7% .... 98 984 ..+ 
Siamese 7% ...0++-107 «108, ek 
Banks, 


Barolays B (£1,f.pd.) 2;!.. 23 «+ a 
Chartered Bk of India 204 .. 20 ..— 
Lloyds (£5 with £1 
PAID ....-eeeeeeeee 
Midland (£12, with 
£24 paid) ....... wae Eee SRect 3 


Nat, Bank of Egypt 
MED cccccevevvcess SS cc SH cect 4G 











3 | National Provincial, 


| (£20, with £4 paid). .11} 
Standard of S. Africa 
(£20,with £5 paid). .11 
Westminster Ban k 
(£20, with £5 paid) 183 
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WEEKLY TRAFFIC RETURNS. 


———— 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 











Seas 





6b) Week ended Aug. 14, Week ended Aug. 17, 1925. Aggregate 33 Weeks, 19 
INSURANCE COMPANY, LIMITED oe Miles ms 
——_--——- c) Week ended Aug. 15, Open. 7 . 4 Total , . Total 
Heap Orricas: Liverpool. ans LONDON | 19.5. eet an | ae ae | 
Bere, s —_— Week. bis wo ceipts 
—_———— va - ~ iameshecasiietat £ & i £ £ £ £ 
i ieee = — —————— Great Western........ : 3.765 385,000 292,000) 678.000 8,715,000/10663900 19 378, 
American Railroads Do for 1924 3,754 | 401,000, 327,000} 728,00 8,714,000, 11057000 19,771 
. Lond, « N.-Eastern (c) 6,714 612,00€ 619,000) 1,231,000 145 4000/21 706000 36,21 
— a x oS Do same period 1924 6,714 6-8,00C, 663,000, 1,291,000 14612000 2226 00C 36,8 
2=3 oo ae ?o% Ss ° Lon., Mid., & Scottish 6.9504 866000 786,000) 1,652,000 20937 00 27720000 +R 
-— 20 ec a= 225 22 c= Do f r 192 6 504 ,97.000 x T3650 » RO R34 ) 49 2 
‘$e ei = 3 Ee an Sai1,7°@ 924 . 6,950} 897,000 839.000) 1,735,000 21028000 28539000 49,2 
a ee Me QadeS ids e& | Southern ............ 2.163 | 480,000 118,000 198,00° 11064000 5,788.009 14,8 
Chesapeake & Ohio ..107 ..108 ..+ 1 Southern ............ 103 106 az we ae pans ekwas 2,142 485,000, 120.000 603,000 1102 5.786.000 14.81] 
DP c.ckedhbebessssens BP 0b G0 os oS Do Non-cum Pref, g eae Metropolitan (c)..... 8 35,493 3,657 39,16 | 1,093,924 127.511 1,22) 
Do 4% ist Pref..... 45... 44 ..—1 rae ee _ Do for 1924 ........ 58 45,243 3,757 49.000 1,279,396, 127,089 1,4 
Unde ground E.R. c ee ee ° 244 4 5 
Telegraphs. Do for 1924 ........ . , aea0* 
Lon, & Sub. Gro : 8 
Anglo-American me OF 24 .. .. | Marconi Canada .... . D: for 1924 ee, . é : 1684 
Marconi Wireless.... 1.x... 1.,x.. .. | Marconi Marine .... ce ok Belfast & Co. Down ib) 80 008 1,174 6,1 134 448 
|} Great Northern . .(b 502 25,100 17.400 + ( 61.10: ] 
Miscellaneous. Great Southern = ..:bi 2,181 51,561 41,939 95,500, 9 1,414,5] 
Aerated Bread ({1) 143 1 | Lingei Plantns.(f : 
ee + in 06 Lge ‘lantns.(£1).. 255.0 2% i 
Amal. Cottons ({1) ..y.. . | Lipton (£1) eee ] i, OVERSEAS RAILWAY RECEIPTS. 
Anglo Persian Oil (£1) 3)3.. 3 + dr] LeverBrs7%CmPt(/1) ] 1. 
Armstrong (Sir W.G.) | Do8%Cm APrf(41) 1 ice 
and Co. (f1)..... nee ‘ Do20%CmPf Ord(' 1z , |ge . lec Potal G 
Ass.Ptind.Cement(f{1) 3... 2... .. Lister (£1) a ree. BES Ahr gel 
Barker, John (f1).... 2°). 3 ..+ -s| Lobitos Oiltields (£1), a ms Name, Period.) % c= anna eee 
B’bamSmailArms(/1) ek | Lyons (J.) &Co. (fl), 3); { Ss las 92! 92: 
Brazil Traction ($100 64xd.. 66x ..+2 | Mexican Eagle (10) . ‘i | =P _ mes — ; : 
British- American | Nobel Industries (£1) 14. 1 4 j 
Tobacco (f{1) ..... Si3.. 5.2,..— a| Pekin (2”....... os INDIAN 
British Controlled ~ | Roval Dutch Petro- oe 
Tea ! = | deum (00 4) 3] la ; Re : ae 
Burmah Oi! (£1) .... £ 5iy..+ ds | B hei 0 cad i hint | Assam Bengal ...... 5week y 18) 1,072 7,0 46,54 
Coats (J.and P.) (£1) 2 2 ubber | Planiatioas . | Barsi Lt. Ry......... —— 11 — lc 
Courtaulds (f1) .... € € — Shell Transport(£]). 4 . | Bengal &N. Wester |7weeks 2,052 Mee ; 1,99,90 
Cunard (f1)......... ; ‘ . | Smithfield« Argentine , : | Bengal Nagpur .... liweeks 25' 2,800 12,9 2,62,91 ' 
Dorman, Long(fl).. + .. at Mea £1)" : too aside dita eta me a 57 
Dunlop Rubber (6/8).. 14. 1....+ %| Union Cold Storase + & | Buria......... sees l6weeks July 15) 1.342 $d yt 
Fine Cotton Spinners 6% Cum. Pref.(£]) 1 } , Delhi,UmballaKalks |9weeks Aug. 8 233 81,0 ] ) 
eee 2x 2 —d Do 79 ‘Cm Pi if) j ° 3 : Mt emg Peninsula (2weeks June20, 5,2254 26,50,50 1,01,900 3,95,24,990) —1é 
Forestal Land (£1) a. } PP eee ae eee s(adp - 4 | Madras & S, Mabr .. i7weeks July ¢ 029 14,1U,000 + 
Furness, Withy({1).. 14... 1 United Soman 3 | Nizam’s Guarantd.(s) |7weeks 23; 965 | 361,521, + 12 
Highlands and Low- United Tobacco ‘£l).. 4 i | Rohilk @ & Kumaon |\6weeks 18; 359 46,985) - 7, eee 
lands Rubber ({1) 22,.. 22 42 1V.0.C Hi we an. oi 4 : _Do Lucknw-Breilly |6week i 237 2,1 >) ae 11,21,43 
ae Bay ({£1). Oe i ae cas Vickers (£1) CASt).- S5 23 South Indian ...... l7weeks 25. 1,87¢ 9,42,949 +3,34,120 1,73,19,313 4 
mperial Tobacco’ “uD sa... S ..— Watney Def. Stk, . 3095 ic 317x (s) Total receipts of all lines, 
Mines. ARGENTINE (a). 
Ashanti Gold (4/) .... ; Mod f . 7 ; z 4 & & 
ao <a0)..... et any en os &) Vax.. Lx..+ 7% | Argentine N.E....... 7weeks Aug.15 754 | 14,100 + — 3,20 31,700 + 
Broker Hill Prop.i£1) 1+ .. 1, Mot nt Ls il a /) 2 Xo. 2. x ‘3 Argentine Trans wees) TWeeks ] 3 78 14,74 2 
Burma Corp. (Rs.10) .. : a oe Ne ee St ye hen - fan es ae s B. A. and Pacitic .... Tweeks 15 2,611 | 135,09 f 851,09 
Cam & Motor (£]).... 22... 2 s a > elt ‘a... 1) léx 44 ° B.A. Central seeteees Tweeks ] ae 144 t 157 94,3 
Central Mining (£8).. 14; 1. 14/3..9 $) Randfontein Een i) coo, | ee oe ee «| Saeeee Soe | ee soon eee 
Chartereds (15/) .... 12... 2 et 4.;| Rand ema St. (41) 2 X..+ ad» | B. A. Western ...... Tweeks 15 1,882 78,000 —  20,00% 15,000 — 1 
City Deep (£1) ...... 2 2a 4. Selukwe (2 — 200ee 0 SghX.. SAyX.et fy | Central Argentine Tweek 15 3,305 | 225,00 + 4,000 1,402 00 
Cons. Gold Fields (£1) a! ey : . | Shamva (£1) ere ] ‘ Cordoba Central .... 6week 1,202 77,000 + 2,090! 511,50 
Crown Mines (10/) .. 2}4x 2}4s * |e Tinto saasenenyee an B <0 Entre Rios .......... Tweeks l 723 20,300) + 80 141,000 + 
De Beers Def. (£24) .. ib Bs + San Francisco of - es : : 
East Rand Prop. (£1) so. |) Mexico (10/) 1 : CANADIAN, 
: + XICO (LU/)  wcceee Zee A . —-_- ---—- 
a (41) sobes on’ 3,4x.. 34:x.. .. | Spring Mines (£1)... 218x.. 2 " $ ; 
es a - Tapx.. WEX.e + 2 eee (£1) 24... 13 | Canadian National... 22weeks June 7 4,029,141 — 2 11,363,222 —8,118,4 
arg © Bee Sia-30 «+ Trans. Cons. L Tt 4s Ae A -acitic 2we \ 3 2 WK ‘ it 3,COl 
Modderfontein (0)... 4.2.” at ; —_ : gant = ) ; ss : 4 + Canadian Pacitic.... 32weeks A 14 14, 061 3,262,000 + 513,000 
3 2 ° ui Desla u ° de SX. j 
BRAZILIAN (b). 
Peete Gt. West. of Brazil. . 33weeks Aug. 15 1,011 4600 + 2,800 432,800+ 149 
ANA Leopoldina ........ s5weeks 15 1,856 43.575 + 9,35 943,216 + 1 
LYSIS OF BALANCE-SHEETS San Paulo. ........ 33weeks 16 1534 56,093 + 24,05 1,312,370 + 137 
. 
CHILEAN. 
Antofagasta ........ 33weeks Aug. 16 83: 44,020 390 1,348,730 + 119 
AFRICAN AND EASTERN TRADE CORPORATION, Nitrate (4-monthly) 52weeks 15 366 45,012 + ; 992 - 84,815 19,219 
— = December 31, 1924, CUBAN. 
— LITIES. a d ASSETS Compared Havana Central..... 7weeksAug.15 .. 11,512 650 79,920 
icin “1 oe ith Dec, | United of Havana .. 7weeks 15 1,250 57,414 10,643 382,60 8 
é it, i, 1925. a 31, 1923 = 
6% cum.“ A” pref. 300,000 .. 2 roe ry, buildiz ia eas ca atte, URUGUAYAN, 
6% cum. “*B”’ pref. 2,601,533 .. pate prrrveeeen é 141 ee 28 or Centra! Uruguay Tweeks Aug.15) 273 23,873 + 5,244 148,576 1,204 
Ord. shares ...... 3,760,568 .. ; Office farnitarcs es i ee : C, Urug. (East. Ext.) 7weeks 15 $l 4.875 + 1,440 33,799 + f 
Acceptances Maas" 1,485,390 .. 4409,.373| Stock of goods, &e. $ 931 30 C, Urug. (North.Ext.) Tweeks 15; 185 | 3,029 + 1,267 17,747 
ee creditors. . 1,859,250 —142,939| Shipment ay in £21,098 | C, Urug. (West. Ext.)) 7weeks 15} 211 2,354) + 184 14,271 1,4 
gvance y transit outwar 5.43 27 — , 
bankers ........ 21\064 .. 4213,064| Produce in coon cone +6 nee OTHER OVERSEAS, 
Altied NN ie ieee hor \ cea : Al , jandi ianen e r . — , e D, “sl ao oe 279 On eo z (y 
Depreciation fund 3436 670 .. + 3513 lomeward andin coy and Gandia .. S3weeks| Aug. 1 | 3S Ps. 25.000 + 10,009 872,000 + 85,000 
Insurance fund ™ - 70 .. + 35,1 31 _StOre..........06 233,923 .. + 24.698 Egyptian Delta ..../l6weeks July 31} 600 8,727 — 445 92,317 + 4,3 
General te atenaat -- + 3,400 Sundry debtors 194,378 .. —244,697 Gt. Southn. of Spain|S2weeks Aug. 8) 104 51,569 — 65,44'| 3,498,226 + 227,520 
etee ion "A aoa 1D oe peu ash and bills . 185,983 .. 58.269 | Mexican Railway ..| 6weeks 14 32 259,200 + 12,400 1,610,600— 69,000 
SS.... 540,613 .. + 49,665) Investments...... 8,702,614 .. +951.755 | New Cape Central .. 30weeks|July 25) 205 2,209 117 83,379 + 1, 
— a — oo paras Paraguay Central ..| 7weeks Aug.15 274 5,620 + 1,310 38,640 + 7,8 
Total ........13,178,378 + 567,594 Total 13 178,53 3 694 Salvador | Tweek : 100 2,939 a 48,140) + = 
: f peo 5578 .. + 567,694 | S@ivador .......--- 2eKS ) 2,329 + ii 18,14 
(a) Converted at par. (b) Converted at the current rate of exchenge. 
-___C 8 
OIL OUTP TRAMWAY WEEKLY GROSS RECEIPTS. 
UTS. ——— ore ; — 
w | eg 
Bernisn Conrrouiep OMrietps a —_ & ai Receipts for Total 
August 12, 1925 : iendiastbens r : Bop ws a es “—_ ae x ending omen, Period.| % He ae puerane. 

5 ’ Ss * AUCTION, O65, 3; ‘ cis; shipments, 6,556 tons. & as ce | 5 a 
LAGO PETROLEUM CoRPORATION.—The following information a ani idinmnieiaimataenclinieentn as 1925. +or— | 1925, + or 
been received by cable :—Production for week ende d Lean = Anglo-Argentine....|52weeks/Aug.12; 329 | £56,525) + 410; 2,782,854 63 
1925, 108,000 barrels; oil shipments for week ended Angu t >, yr Getmena’ | tone le £12877 698 88,09 2,91 

oma : 3 ied Ss ’ z ays.. s >, ae 25/ t IG) = oy34 
1925, 82,000 barrels; storage on hand, 78,000 barrels. Production Burnley Corporation, lweek 15 12 £5.264+ = 129 “ ** 
for week ended igust 15, 1925, 97,000 barrels: shipn oe Par Calcutta Tramways. lweek | 17, 354 Rel272583— = 267 o. : 
week ended August s<. 102¢. 66. catia nee - ; , Chatham & District 32weeks 13 15 £1,685 4 53 47,312 + 1,35€ 
- Ree 5» J255 yooo barrels, storage on hand, | Egyptian Markets ../32weeks 5} ee £1,622 + 242 68,956 + 1,593 
105,000 barrels. Glasgow Corporation| | 
MEXICAN EaGLe Orn Co., Limitrep.—tThe 7 et Pi Tramways.......- llweeks 15, 106 | £43,238)+ 662 482,194. + 13,344 
: N EAGLE OIL go ; h roduction f e k ‘ 5 4 46 
BP 9p once ie — eae P ion for the week | {sie of Thanet Trms* JS2weeks | | a £5 296 + 510 78,468, + 8,694 
| ug ; c ; é ; Liverpool Corpora-| | 
THE VENEZUELAN O11 CONCESSIONS, LIMITED, announce that their an es . " 2omeeks 2 = poopy + 1,128} —529,467)+ 35,338 
cae Bogs oe ae ramways .. 20weeks : 78,62°,+ 1,835) 1,593,871 22,252 
yr< oO > } f mS . . rae 2a re +. Y 
production for the week ended August 15, 1925, was as follows :— | Madras Elec. (2 wks) 32weeks 15| .. |Rs 49,287|— "95! "723,560. — 43,520 
LA Rosa, 11,216 metric tons; previous wet k ended August 8th, 6,821 | Pernambuco Trams.|33weeks! 16, .. | £4,748) + 986, 147,599}+ 2,960 
metric tons. Maracaibo district, 2,837 metric tons; previous week | Simgapore Trams . -/28weeks| 15|_.._ | 14.623}— 475] __415,229, + _15167 





ended August 8th, 2,636 metric tons. * Combined revenue, 
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COMPANY MEETINGS, &c. 


NATIONAL BANK OFSOUTH AFRICA, LIMITED. 


(Registered in the Transvaal.) 


CHAIRMAN’S SURVEY 


OF THE SITUATION. 


THE AGREEMENT WITH BARCLAYS. 
BENEFITS OF THE SCHEME TO SHAREHOLDERS. 


BOARD’S SOUND 


At the annual meeting of the National Bank of South Africa, 
rited, held at Pretoria, on August 14th, the chairman, Mr James 
kk. Leisk, C.M.G., in moving the adoption of the directors’ report 


’ 


and the accounts for the year ended March 31, 1925, said the share 
holders would no doubt have observed from the accounts the con 
tinuance of the improved conditions that characterised the state 
ments put before them a year ago. 

He referred to the notable success of the visit of his Royal High 





ness the Prince of Wales, and said that the beneficial influence of 
that tour could not be over-estimated. 
LIABILITIES. 

Reviewing the liabilities side of the balance-sheet, Mr Leisk 
explained that the bank’s capital remained at /2,075,500, as 
before. The new item, ‘ reserve fund,” appeared at £150,000, 

h was voted t of profits last vear Notes in circulation 
stood at £244,288, and represented th ation in Rhodesia, 


the commercial banks in the Union no longer having any Union 
note circulation, the liability having been assumed by the reserve 


bank under the terms of the Currency and Banking Act. 








Deposits in current and other accounts stood at just over 
££31,500,000, a diminution of some £2,400,000 compared with the 
corresponding figure at March 31, 1924, du st entirely to the 

luction in Government balances, which were subject to consider 


able variation according to the state of the public purse 
ASSETS. 

Referring to assets, the Chairman said that four cash items, 
investments and bills discounted, advances, &c., showed a total 
reduction of £4,400,000, while bills of exchange purchased ay 

ired at £2,000,000 more, so that on balance there was a net 


a 


reduction of £2,400,000, which corresponded with the decrease 
nder the heading of deposits in current and other accounts. 
BALANCE-SHEET DIFFERENCES 
Explaining the reason for the differences the Chairman said the 
rease of £2,000,000 1n bills of exchange purchased was due to 
the fact that at, March 31st last the bank had about £2,000,000 less 
foreign bills under rediscount with the Reserve Bank than in 


the previous year, and that the wherewithal to reduce the 
Reserve Bank obligations was provided by the transfer of cash 
m London. Hence the reduction by {2,000,000 in investments 


as compared with a vear ago. 
The reduction of £1,600,000 1n the aggregate of cash items in 


4 


he 1925 balance-sheet as compared with 1924 was a reflection of 


> reduced deposits on the other side of the account. The cash 
ms represented about 31 per cent. of the liabilities to depositors 
and the holders of notes, an exceptionally liquid position. The 
crease of SSoo,coo In bills discounted, advances, &c., as com- 
ired with 12 months ago, afforded a reminder of the inactive 
ndition of trade during the past year. He was glad to say that 
nce the date of the balance-sheet conditions in this respect had 
greatly improved and that there was every justification for expect- 
a continuance of that improvement. 


} 
} 


The profit for the year was £216,284, which, together with 
£28,127 brought forward from the previous account, made 
244,411 available for allocation. ‘This, the Chairman said, the 
lirectors recommended should be apportioned as follows :—To re- 
tve fund (raising it to £300,000), £150,000; to pension fund, 
£50,000; to be carried forward, £44,411. 
DIRECTORS’ FOLIcy. 

Continuing, the Chairman said: Having regard to all the 
circumstances, the result of the bank’s trading for the past financial 
year must be regarded as very satisfactory. Naturally, the direc- 
tors regret they have not felt justified in recommending the pay- 


ent of a dividend out of the past year’s profits, but their policy 
in this respect has been so well ventilated and shareholders are so 
well aware of the directors’ determination to rebuild the reserves 
before distributing the profits that it cannot have come as a 
Surprise to shareholders that there was to be nothing in the shape 
of a dividend in respect of the past financial year. 


DIVIDEND POLICY. 


Speaking on the general situation, the Chairman said the out 


standing world feature of the past year was the return to more 
stable conditi 
out. Firstly, the general situation of world politics had become 


ns, as evidence of which two main features stood 





more settled. Secondly, the return to gold of a considerable num- 
ber of the most important trading nations of the world had re- 
sulted in the currencies and exchanges of those countries being 


now on a foundation more solid than had been attainable for many 


S 


UTH AFRICAN TRADE IMPROVEMENT. 

Mr Leisk zave an interesting review of South African industries, 
and in mentioning some of the unmistakeable indications that the 
country was making good and steady progress, he said— 

Comparing 1924 with 1923, our external trade improved by ten 
millions. The revenue earnings and tonnage of the Union rail- 


ways showed a substantial increase, so did the Post Office Savings 
Rank accounts and Union Savings Certificates. The same feature 
is observable in the savings accounts with commercial banks. 
Bank clearings increased by twenty-five millions. 

The production of gold established a new record; so did that of 
coal, while diamonds exhibited an increase of twenty millions, 
and wool an increase of £3,400,000, and maize and sugar held their 
own, in spite of adverse conditions. The citrus and cotton in- 
dustries demonstrated that they had come to stay, and that they 
will bulk in a rapidly increasing measure in the list of our more 
valuable exports. Platinum has come into the picture, and has 
ilready, in certain areas, given promise of a new and most valu- 
able industry. The curve of insolvencies shows marked diminu- 
tions. The programme of railway construction recently approved 
by Parliament will materially assist in the development of a 


number of rich and productive areas. 
THE RETURN TO GOLD. 


Furning to the subject of the return of the Union to the gold 
standard, he said this was by far the most important event in the 
local banking world since he last addressed the shareholders. The 
natural sequel was the stabilisation of exchanges, which now en 
abled the commercial banks to adjust their sterling position in 
iccordance with the laws of supply and demand. 

The next most important event to that of the return to the gold 
standard was, he said, the decision of the authorities that the 
Reserve Bank should take a more active part in supplying the 
financial and banking requirements of the Union. The aspect of 
this question that seemed most likely to affect the commercial banks 
was the decision that the Reserve Bank should cpen branches in 
the larger Union centres and in London, and in this connection he 
said that in the first instance there was some feeling of surprise 
at the prospect of unfair competition with the commercial banks, 
but any apprehension that might have been felt as to the effects 
of that competition upon the earnings of the commercial banks 
had been dispelled by the clear statement of policy made by the 
Governor of the Reserve Bank at the annual meeting of stock 
holders in June last. 

BOARD’S DIVIDEND POLicy. 

Reverting to the subject of resuming dividend payments, Mr 
Leisk said the board held the very decided view that in order to 
continue to deserve the confidence reposed in the institution, the 
reserves should reach at least {500,000 before the resumption of 
dividend payments should be thought of, and that even then dis 
tributions of profits should be on a very modest scale until the 
reserves amounted at least to so per cent. of the capital. 

The directors had explored every possible method of so arrang- 
ing the finances of the bank that the date cf the resumption of divi- 
dend payments should be brought closer to hand without sacrific 
ini the fundamental principle of increasing the reserves in order 
to preserve public confidence. The one method that seemed to offer 
the best solution from the point of view of the shareholders was an 
alliance or affiliation, if such were practicable, with some existing 
banking institution of undoubted standing, and he was happy in 
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being able to announce that the directors had been successful in 
concluding a provisional agreement for an amalgamation with a 
Other parties to this 
agreement, which would be subject to ratification by the share- 


group of very powerful banking interests. 


holders in extraordinary general meeting, were Barclays Bank, 
Limited, the Colonial Bank, and the Anglo-Egyptian Bank, 
Limited. 
THE AMALGAMATION. 
Continuing, Mr 
Colonial 


Leisk said: that the 
Parliament, 
capital to ten millions 
and extended powers; that the Colonial Bank should acquire the 
business of the National Bank and the Anglo-Egyptian Bank by 
means of an exchange of shares of the reincorporated bank for the 
entire interests of the 


é Briefly, the scheme is 
i be reincorporated by Act of 


increase of 


Bank shouk 


with an registered 


shareholders in the National and Anglo- 
Egyptian Banks; that the reincorporated bank should become re- 
sponsible for the discharge of all the responsibilities of the 
National Bank towards its staff; that the present directors of the 
National Bank should form a local South African Board of the 
enlarged concern, with representation of certain of their number 
on the parent Board; that of the registered capital of ten millions 
there should be issued meantime 1,793,000 8 per cent. 
preference shares of £: each, fully paid; 2,682,509 ‘* A’ 
#1 each, fully paid, and “3”? shares of , 
#1 paid; that the “A” and ‘“B” capital should 
pate equally in the profits according to the amount paid up 
on each; that the preference and ‘‘ A’’ shares should all be used in 
the acquisition of the businesses of the National Bank and the 
Anglo-Egyptian Bank, as well as for f 
the reincorporated 
the Colonial Bank; 


cumulative 


shares of 


£00,000 5 eacn, 


~*~ 


partici- 


the exchange of shares of 
bank for the former issued 


that all the soo,ooo ‘‘ B” shares of each 





(£1 paid) should be subscribed for and taken up by Barclays Bank 
at a premium which will enable the com 
making certain adj 

I 


a 
fix the published 


atter 


bined institution, 


ustments and adding to the internal reserves, t 
é 


reserve fund in the initial stage at £1,000,000, 





Barclays Bank thus assuming a callabie liability for a further 
£2,000,000 of capital; that the “B” uld possess a 
voting power that would give Barclays controlling in 
terest in the reincorporated bank; that the shareholders of the 


National Bank should receive, for each National Bank £7 share, 

two § per cent. Z 

five “‘A” 1 bank, both de- 

nominations of shares ranking for dividend as from July 1, 1925. 
In view of 


£ f } 7 


cumulative preference shares of £1 each, and 


shares of £1 each in the reincorporate 
the proposed developments mentioned above, the 
Colonial Bank will change its name to Barclays Bank, Dominion, 
Colonial and Overseas, and Mr F. C. Goodenough, chairman of 


Barclays Bank, Limited, will assume also chairmanship of the 


new bank. 
ADOPTION RECOMMENDED. 

After 
other parties to the provisional agreement, the Chairman con- 
cluded by saying: The whole matter naturally has given your 
directors food for a great deal of thought. In the result they are 


giving some particulars as regards the standing of the 


perfectly satisfied that the scheme is one that they can recommend 
to shareholders with the utmost confidence. In place of having 
to wait for a year at least, probably for more than a year, for a 
dividend on their present shareholdings, our shareholders will 
be entitled as from July 1, 1925, to a dividend at the rate of 8 
per cent. per annum on two-sevenths of their holding and to a 
dividend of such amount as the amalgamated profits may permit 
on the remaining five-sevenths of their holding. 

What the rate of such dividend will be I am not prepared t 
express an opinion to-day, but, having regard to the established 
position of the Colonial and Anglo-Egyptian Banks, and to ou 
own improving prospects as a profit-earning machine, and having 
regard, too, to the expansion in our business that may confidently 
be expected to flow from the powerful backing that we should gain 
by entering the proposed merger, I have no manner of doubt that 
the shareholders will have no cause to regret it if, as I expect, 
they affirm the provisional agreement at the forthcoming extra- 
ordinary general meeting. Apart from cur own personal interest 
in the scheme, I venture to think that South Africa as a whole 
will receive with satisfaction the news that banking in this country 
is to receive such an impetus as is involved in this project. 

Your directors, too, are pleased to think that the bank will now 
have an opportunity of playing a much more prominent part than 
has hitherto been practicable in forwarding the interests of South 
Africa. I think, too, that the fact of Barclays Bank, Limited, 
being prepared to take a substantial share interest in the new 
bank, and being willing to assume an additional liability of two 
millions of the uncalled capital, is an cloquent testim« ny to the 
confidence of that powerful bank in the future of South 


f Africa, 
and to its belief that the time is ripe to introduce fresh capital 
for the purpose of aiding in the development of our great natural 


resources. 
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OROVILLE DREDGING COMPANY, LIMITED. 
REORGANISATION OF CAPITAL FORESHADOWED. 


The ordinary general meeting of the Oroville Dredging Com 
pany, Limited, was held yesterday at River Plate House, London, 
Mr Frederick W. Baker (the chairman) presiding. 

The the adoption of the report and 
accounts, said that the company has received by way of dividend 
on its holding in the Pato Mines (Colombia), Limited, £62,700, 
and the total profit was £69,458, the available balance being 
£163,488. After deducting the dividend paid in December, 1923, 
of od per share, they had £136,651 to carry forward. 


Chairman, in moving 


There was total loss on the road and transport services of 


£24,487, and, contrary to expectation, instead of finding themselves 
with a profit-earning road and river transportation service, they 
found themselves burdened with interests which showed large 
operating losses, while their financial position had been weakened 
by the capital outlays to finance the two enterprises. A petition 
had been lodged with the Colombian Government with a view to 
the latter taking over and maintaining the road, and negotiations 
were under way for the disposal of their river steamer and barges. 

The »oard felt that in due course proposals should be submitted 
to the shareholders for the writing down of the capital. No reduc- 
tion in the number of shares would be suggested, but a reduction 
in the nominal value of the shares. They hoped to make recom- 


mendations within the next few months. The object they had in 


resumption of dividends immediately they had dis- 


charged their liabilities, and to attain that a reduction of capital 


view was the 


was Imperative. 


The accounts of the Pato Company showed a profit of £67,639. 


The dredging area of the Nechi Company had been exhausted, 
that « With regard 
ration, the future of the property would 
rked out. Drill- 


and it had been decided to wind up 
to the Colombian 


mpany. 
ee rp 


turn entirely on how developments in depth w 


hole results below the fifth level gave ground for reasonable 
ptimism. They did not despair of the future of that corporation, 
but the position was one which required the most careful watching. 


The latest report indicated that the mamager was now at least 


ng all treatment charges. 


The board regretted the unsatisfactory statement which he had 


to make t the meeting. Ile 


AS 


thought he was correct in saying 





ap ke Reh ee 
eh aI 
Rach? ile 


“ 


The Anglo-South 
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that that was the first occasion on which he had had to give an 
unfavourable account of their affairs. Success had attended their 
efforts over a number of years. 

After some discussion the report and accounts were adopted. 


GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million £), 























re | ot iw a a a an a wo 
S|) Mo | Me | ed |S | MS | MS | Mw | AH 
wi) on | eh | eh) eR eR ch sh /| wh 
om | Om | Ce | oR ea én om | ea co“ 

<«€ |QA |a4 a a |& a A |< 
Funded Debt .......+..| 688 | 315| 315| 315 | 31¢| 314| 314 | 314| 314 
Term. Annuities ........ | 18 16 14 14 14 isi 
34 % Conversion Loan..| .. | «. -» | 266| 684) 666, 666 709); 1732 
149, Conversion Loan ..| .. i on ‘n es ae 210 210 210 
34% War Stock ere a a 63 63 63 63 63 63 63 
44% War Stock ...... . | 13] 13] 13]; 13) 13) 13) 13] 23 
4% and 5% War Btock.. «+ | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
National War Bonds....| .. / 1,509 1,413 | |4, 201; 953; 820/ 813 780; 777 
4% Funding Loan......| .. | 409 | 406! 401/ 399| 396/ 396 395| 395 
4%, Victory Bonds ...... | ee 360 | W7) 335 | 325) 314) 314 350); 350 
Treasury Bonds ...... esl oe | ae -- | 43) 411 | 457, 496 482) 458 
Exchequer Bonds ...... 20} 323 | 289; 185; 150; 150; 69 32 | 32 
National Savings Certs...) .. | 267 | 285 | 342) 354) 366) 364 368)| 370 
Other Debt® ...0.000000.. ee | 1,306 | 1,132 | 1,087 | 1,157 1,128 | 1,132 1,124 | 1,124 

American Loan (Anglo-| 

POMROED 5 cneseacecnnel 6s | oe ee os eo. | as co | oe 
Treasury Bills ......... / 15 |}1,107 }1,121 | 878; 616; 588; 626 575) 617 
Temporary Advances ..| 1 243 | 154) 147) 194) 186) 220 166; 157 
eeeeteeese | eee | | | |—— 
| 654 | 8,033 he 7,655 | | 7,742 | | 7,641 | 7,726 17,646 | 7,677 
Other Capita! Liabilities} 57 46 | | 66} 70}; 66! 68 72 | | 68 
Total Liabilities......; 711 | 8,079 | 17,623 7, 721 7,812 | 7.707 7,794 ) 7,718 1745 


* Includes debt to American Government, 


Movement 

Week ended 

Aug. 15, 25, 
£ 


POSITION OF THE FLOATING DEBT, 
Ways and Means Advances Aug. 16, '24. Aug. 15, '25, 
Outstanding— £ z 
Advances by Bank of England ‘ : on 
Advances by Public De — 181 873, 500... * 166.5 585,000... 
Treasury Bills Outstanding 596 1€5,0C0.. 575, 610,000. 


Mar. 31, '25. 
£ 

156,491,000..— 13,730,000 

-*616,710,000..+ 8,725,000 


Total Floating Debt .. 5,005,000 


* Includes £93,000, the aneiine of which were not wamabine to the Suite 
within the period of the account. 











CORRENCY NOTES ACCOUNT.—(000’s omitted.) 





o2o| Ss - Redemption Account, 
cos SOs 
ea ere 
mes | Se | S33 tg 2 ss 
Date. =, $28! tg £5 | Bankof |“ sjSer 8 Ss 
ses $23) 22/328 england S338 22 /se38 
"os 5 =O Oss Notes, S2\8&§3°'§ SE 
1922, £ £ £ £ £ % £ £ 
Mar. 29..cccccccces 300,351 14,255); 5,000 28,500 19,450 15:9; 261,479 177 
JUNE ZW eccccecessee 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
BO. Biescecsesces 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. “aaerreeee - 301,337 12,872 7,000 27,000 21,150 15:9 258,922 137 
Mar. 28..cccececee. 285,616 12,318 7,000 27,000 22,450 17:3 241,29 190 
NC BTiecccceseces 286,503 12.516 7,000 27,000 22,460 (17:3, 242, 446 123 
Bept. 27. .cccccccees 282,784 12,401; 7,000 27,000 22,450 17:5) 23 140 
Dec. A eosesese 299,070 12,571 7,000 27,000 22450 165 159 
924 
DOe, 96. ccccs ecceoee 281,538 11,908 7,000 27,000; 22,450 176 236,867 130 
Wb Des skwcdacawes 290316 12,472 7,000 27,000 22,450 170 246,198 140 
OU Mad ecdcee wes 285,592 12,227 7,000 27,000 22,450 173 241,185 184 
Dec as iaeeeteee~ 296,261 12,812 7,000 27,000 26,950 182 248,i11 132 
925 
DAME. Ost acesre voen 284,256 11,882 7,000 27,000 26,950 189 235,076 112 - 
PaO ON st aks .. 292,278 12,265 7,000 wie 53,950 185 243,474 119 
A Biases 65ssaen 305,484 12,682 17,000 56,250 184 254,803 113 
EBsi6s vepnes's'cis 301,216 12,700 7,000 53,250 18% 250,495 170 
Seve cbenasnts 97,272 12,527 7,000 5€,250 189 245,370 179 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

or 192] at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 


KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 


Established 1889, 


Head Office: Helsinki (Helsingfors), FINLAND. 


134 BRANCHES at all important business centres in 
Finland. 


Capital ve ois 


Reserve Fund and 
Profits sen 


Deposits, ete. 
(31/12/24) ... . 


Fmk. 150,000,000 
115,000,000 


1,704,000, ooo 


All descriptions of Sunitine business eameaielh 
KANSALLISPANKKI. 


Telegraphic Address : 








PUBLIC INCOME 


_RECEIP" Ts INTO 
' 
| Estimate 
for the 
Year 
1925-26. 
(See Note) 
Balances in Exchequer £ 
on lst April :— 
Bank of England... ee 
Bank of Ireland....) +s | 
REVENUE. 
COME 6 <civcvicienwe eeeee| 102,040,000 
Excise. ..| 137,220,000 
Motor Vehicle Duties .. 17,500,000 
Estate, &c., Duties...... 65,500,000 
Ns occiccadacussaie 24,000,000 


Land Tax, House Duty 
& Mineral Rights Dnty 1,000,000 


Property & Income Tax} 262,000,000; 
TEE 666 cc cicwecicae 63,300,000 
Excess Profits Duties, &c. 4,000,000 
Corporation Profits Tax 9,000,000 
Post Office......ccces «..| 67,000,000 
Crown Lands, .......... 900,000 
Interest on undry 
DM citucebiwaves ‘aa 12,600,000 
Miscellaneous— 
Ordinary Receipts.. 14,000.000 
Special Receipts.... 50,000,000 
PTO io onc cicnvece +++ | 801,069,000 
Total. inc. Balance...... < 


OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Under the Unemployment Insur. 
RRCO BO SIE 6 cccnsecccnncnesee 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 
Acts, 1922 and 1924............ 
Under the Housing Act, 1914 .. 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 
(6} Under the Unemployment In- 
surance Acts, 1923 ....cccccese 
(c) For other Issues; 
Dy TLORSGLY BAUS ciccccccccsces 
By 33% Conversion Loan .... 
Sy National Savings Certificat 
By Exe heq ler and National 
War Bonds 
By Treasury Bon ds, 1925 Penelearee 
By 4% Treasury Bonds, 1931-33 


(d) Ways and Means Advances 
Anglo-Persian Oil Company— 
Dividends on Shares Acquired 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
| eee eecccee ecenes 
Total... 





EXPENDITURE 


Estimate 
forthe Year 
1925-26 
(including 
Supple- 
mentary 
EXPENDITURE, |_ @t85¢5)- 
National D ebt Se rvices— > 
3C5,000,000 
£0,000,000 
16,900,000 
ation rye yunts, , &e, - 13,329,000 
Payments to Northern 
Ireland Exchequer 4,000,000 
Land Settlement ...... 700,000 
Other ConsolidatedFund 
Services ....... ecadaue 2,000,000 
Supply Services ........ 418,086,000 
Hxependiture. ....sccsecs $10,015,000 


OTHER ISSUES, 
Temporary Advances— 

Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
ON, RIONG sa eisavewsesde cutee sens 

Under the Unemployment Insurance 
MOU, TOME 5s cakcastedacicaveeuses 
Issues to Meet C “on Expenditure— 

Under the Telegraph ow Acts 
PN ME NOs. 66 es o6eecceecsenes 

Unier the Housing Act, “191 eae. 

Under the West Indian Islands 
(Telegraph) Act, 1924 ............| 

Unemployment Insurance Acts, i92i—) 

Repayment of amounts borrowed . 

Redemption of Debt— 

OUMEET EE dns ccdedccednceeeces 

Principal of National Savings Cer. 
RIG ova nndsusvercsncsenceeons 

Principal of Exchequer Bonds paid 
Oe 1 cts eeenteicnceesasacdas 

Principal of National War Bonds 
DOIG Os venincceveccesennscres<es 

Principal of Treasury Bonds paid off 

Other Debt under the War Loan 
BOM, TORT AO TOES Cos dees civccsces 

Ways and Means Advances Repaid 

Anglo Persian Oil Company—Issued 
to the National Debt Commis. 
TOMES s0k eves Cictdeknueeenéeds 


Balance in Exchequer— d 
Bank of England .., 
Bank of Ireland 


eee ween weer eeeee 





Nors.— Budget Estim: 
Treasury, August 17, 1925, 





AND EXPENDITURE. 


ND ISSUES OUT ¢ OF THE EXCHEQUER 





Total Receipts into 


the Excheguerfrom | __ recerprs, —~N 


Apl.1, 1925, Apl. 1, 1924) Week | Week 
to to Ended Ended 
Aug. 15, Aug. 16, Aug.15, Aug. 16, 
1925, 1924, 1925. 1924. 
£ £ £ £ 
5,341,778 5,069,613 we a 
1,215,322 1,562,001 ee 
6,557,100 6,631,614 
36,852,C0) 26,951,000 1,484,000 1,190,000 
42,619,000 44,725,000 1,535,000 2,215,000 
4,638,000 3,980,000 122,000 132,000 
22,440,000 24,410,000  930,00C 900,000 
€,96C,000 5,860,000 570,000, 190,000 
159,000 600,000 tix‘ gs 10,000 
74,221,00C 81,179,000 4,946,000’ 4,871,000 
23,880,000 22,250,000 640,000 580,000 
4,940,000 6,590,000 190,000 320,000 
20,800,000 20,550,000 1,400,000, 1,250,000 
340,000 380,000 .. a 
8,254,572 5,704,247 .. 
4,063,542 4,714,627 584,844 267,807 
14,936,599 12,053,131 514,150 499,999 


265,094,713 269,947,005 12,915,994 12,315,806 


271,65).813 275,578,619 oe ee 
1,170,000 5,680,000 500,000 670,000 

3,050,000 2,206,000 ee es 
5,000 1,000 ee +e 
11,535 ee ee ee 
1,250,000 ee ee 

918,045,000} 893,687,000 47,510,000, 44,679,000 

23,079,560) os “a a 
15,900,000} 10,550,000 550,000 500,000 
} 
15 i 5 *e 
10} : 10 ee 
13,521,620 ee ee 


§ 2,195,009! 59,514,806 





AND OTHER ISSUES. 


Totai Issues out of 

the Exchequer to 
meet Payments from 
canbe ben IssvEs. ——~ 


Apl. 1, 1925, Apl. 1, 1924,” Week | Week 
to to Ended Ended 
Aug. 15, Aug. 16, Aug. 15, Aug. 16, 
1925, 1924. 1925, 1y24. 
£ £ £ a 
135,856,476, 136,063,896 755,913, 493,153 
15,610,352 10,175,865 270,000 500,000 
3,027,044 5,247,044 $37,C00 
1,789,932 2,125,89 250,000 
1,363,197 1,376,560 oa ee 
117,172 279,205 2,670 oe 
1,135,202 967,812 1,856 
137,365,129 124,045,085 6,770,500 5,500, 000 
236,264,504 288,282,358, 7,800,939, 7,580,153 
36,891 36,891 ia oc 
1,250,00C * ee 
4,450,000 3,10C,000 400,000 = 780,C00 
6,000 4,000 au ee 
20,071 230,627 8,538 49,890 
670,000 4,790,000 a3 ee 
876,960,000 890,920,000 38,745,000 46,550,000 
11,850,000 2,309,000 600,000 600,000 
3C6,657 ee oe o< 
3,639,550 ro a wa 
25,645,850 “a ea a 
a 50 eo ee 
265,849,000 296,123,500 14,450,000 3,800,000 
23,109 ‘wa 23,109 


l 484,048,543 1,495,810,535 62,004,477 59,523,152 


Aug. 15, '25. Aug. 16, '24. In.or Dec. for Week. 





2,073,544 2,021,584 + 53,532— 172,347 
971,660 _1,7/2,553 + 138,000 + 164,001 
~__ 3,046,204 3,794,537 + 191,532— 8,346 


ate as in H,C, No. 84 of 1925, 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £35.000,000 in Treasury Bonds and Treasury Bills were 
opened on Aug. 21, 1925, and the total amount applied for was 
£61,575,000. For bills at three months dated Monday to Friday, 
£99 Os 1ld, about 13 per cent., above in full. Saturday's bills at 
£99 1s 2d, and above in full. The amounts allotted were as follows: 


—In bills at 3 months, £35,000,000 ; in bonds, nil. 





Amount Amount Treasury Bills | 4% Treasury 
Date 1 hana Applied at 3 Months. Bonds. 
| ee For, Average Rate. Average Price. 
£ £ Ss << &s @ 
40,000,000 60,805,000 410 5:19 nil 
40,000,000 52,085 000 410 247 nil 
35,000,000 51,950,000 4 7 10°46 nil 
35,000,000 49,€05,000 44 641 nil 
35,000,000 46,090,000 4 3 617 nil 
35,000,000 44,055.000 4 5 O44 nil 
35,009,000 47,070,000 3 19 1114 nil 
35,000,000 50,515,000 318 211 nil 
55,000,000 _ 315 2 91 nil 








61, 5754 000 


Tenders will be reosived on re g. 28, 1925, for Treasury Bills” end 
Treasury Bonds to be issued to the maximum amount of £40,000,000 
The amount of Treasury Bonds issued will not exceed £4,000,000. 











ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 
FIRE. 


LIFE. ACCIDENT. MARINE 
London: 


Street, S.W.1. 


The Bankers’ Gazette. 


Edinburgh: 35, St. Andrew Square. 


5, Walbrook, E.C.4 and 4, St. James’ 














BANK OF ENGLAND. 
Week ended Wednesday, August 19, 1925. 


ISSUE DEPARTMENT, 


£ £ 
Notes issued ......+. 181,951,535 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..162,201,535 


181,951,535 


BANKING DEPARTMENT, 

| £ 
Government securities 33,989,105 
Other securities ...... 71,323,241 
Notes (sesenean! OL, TOILED 
Gold and silver coin... 1,831,170 


181,951,535 


£ 
Proprietors’ capital .. 14,553,000 
BROEE wcccccccceccssce SDH oll 
Public deposits*...... 16,534,829 
Other deposits........110,236,520 
Seven-day & other bills 2,750 


144,911,176 144,911,176 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





Inc. or Dec. on 
Last Year. 





Amount, 
Aug. 19, 1925. 


Inc. or Dec. on 
Last Week. 
£ 
26,953 
801,710 
493.440 
229,415 
282,649 
845,471 
1,069,535 
224,064 


+ 2% 





£ 
28.895 
899,541 
261,881 
8,419,338 
6,993,413 
16,651,787 
19,065, 170 
35,716,957 
13% 


£ 

3,584,277 
16,534,829 
11' 236,320 
33,989,105 
71,323.241 
39,598,830 
144,183,875 
164,932,705 

313% 


BRED scnndes0s00600005086000000000> 


Public deposits ......... 
Other deposits ....... 
Government securities ......s.eee- 
Other securities......... coccccccee 


++ 


we een eeeeee 






Note circulation.......cccccccccces 
Coin and bullion cocccccecces 
% of reserve to liabilities 


j\t++++] 1 +++ 


| 
| 


Securities 
in 
Banking 
Depart- 
ment, 


Circulation 

(excluding 

Bank Post 
Bills), 


ate. 


> 
ve 


Reserve and 
% of Reserve 
to Liabilities. 


Gold in 
or out of 
Bank, 


Coin and 
Bullion. 


ae [Bank I 


Date. Deposits. 


£ % 
33,405,986 2535 
38,168,422 293 
39,592,625 31 


£ £ 
129,902,699 114,509,035 1,250,000 in 
127,825,813 107,631,188 2,703,000 in 
126,265,047 104,721,626 1,669,000 in 
123,954,104 102,774,350 1,028,000 in 39,257,012 3lz 
121,534,935 101,737,999 228,000 in 37,930,527 314 
12 164,256,769 145,253,410 126,462,572 105,824,410 240,000 out 38,753,359 50% 
19 164,032,705 144,185,875 126,771,149 105,312,346 227,000 out 39,598,850 313 


" BANKERS’ CLEARING RETURNS (000’s omitted). 


Week Endin:— Te 


1925. 
July 8 


£ 
158,861,756 
15 161,567,602 
22 163,234,250 
29 164,257,807 
5 164,500,152 


£ 
145,2.5,750 
143,148,580 
143,391,635 
144,750,795 
146,319,625 


Aug. 
. 4% 


wn, Metropolitan. Country. Total. 


1925. 
January 1 to August 5........ 
Aug. 


£ 
) 1,013,866 
3 32,436 
9 31,227 
7 1,077,529 
5 1,024,415 
2 5,116 
5°} % = 


£ 
1,781,162 
61,826 
56,144 


& 
24,387,293 
734,845 
724,380 


1B. ...0000 scccccccsoces 


ED. <esee~ ccecccces ccccee 


25,845,518 
25,328,735 
507,785 


1,899,132 
1,849,525 
49,607 
26 % 


2,900,145 

2,810,654 

89,491 
31% | 


Total to date 1925.........+..| 
Do 1924... 


Increase or decrease in 1925 { 7 


i+ 
il + 


Total for year 1924 erceces 
Total for year 1923 steeeeeees! 


Increase or decrease in 192+ { 






35,038,605 

32,270,373 

2,768,252 
85% 


1,594,114 
1,546,565 
47,549 


+ 
= 30 % 


o+ 


PROVINCIAL CLEARING RETURNS, 


Aggregate Weekly 


Month of July. Totals to Aug. 15 


1924, 








1925, 1924, 1925, 
Number of Working Days ...... 27 27 
£ £ & £ 
BIRMINGHAM............. 11,319,000 | 12,023,000 76,766,100 82,752,100 
sc cc6oneienenesones 5,671,000 5,532,000 37,650,000 58,002,000 
 Gicntunpwakssnsasseeens os 180,041,800 | 170,351,600 
ie esccusehessbsnesaes ecccee| 4,732,000 4,555,000 _ 34,425,900 | 34,396,100 
LEEDS...... seccccecccccoseceess| $660,000 5,083,000 | 33,914,600 | 33,829,100 
ETE 66n60s0s000006000060 3,846,000 3,975,000 25,162,000 26,583,300 
EE i556 bn 0s eaeeeeenies 41,199,000 39,658,000 | 293,501,300 | 298,96¢ ) 
MANCHESTER......... «- 67,703,000 66,757,000 | 498,137,600 | 522,239,700 
NEWCASTLE- ON- TYNE.. ee 7,889,000 6,689,000 66,208,800 | 54,169,400 
NOTTINGHAM ...............4-. 3,091,000 3.077,000 | 20,408,300 | 22,033,300 
PE 5000 0ruseseensceess 5,131,000 4,534,000 35,409,109 34,208,600 
_ Total. fabee ebnneeedaweaenne™ 155,241,000 151,891,000 | 


OVERSEAS BANK RETURNS, 


NOTE,—The latest return of the Bank of FEsthonia appeared in the 
Economist of June 27; Lithuania and Bulgaria in July 25; 
and Greece in Aug. 8; Poland and Hungary in Aug, 15. 


UY. 8. FEDERAL RESERVE BANKS,—!n $'s (000’s omitted). 
Aug., 14 


Denmark 











Aug. 7, July 31, Ji 
RESOURCES, 1925. 1925. 1925. 19° } 
Total Cold TOBSTVOS .....ccvcvccssceces 2,777,610 2,778,010 2,791,080 | 2,799,850 
Total bills discounted............... 538,150 543,840 468,360 442 
Bills bought open in market.......... 211 660 211,970 210,480 | 224,530 
Total U.S. Government securities... . 28,580 335,49 330,160 3 
Total earning assets .............2. 1,060.7 70 1,101.6£0 1,021,340 1,014,700 
Se aa rere 4,782,690 | 4,741,120 4,679,810 4,732.4X% 
LIABILITIES. 
Federal Reserve notes in actual 
SND is keweasdeusesesnces 1,617,680 1,605,560 1,598,400 1,6¢ 
Deposits -- Member bank — reserve 
Dkk darKcsseeensennaneseen’s 2,179,670 | 2,211,750 2,152,870 2,1 ( 
WMRLMAONNIUN 0.0.50. asseso0s 2,236,240 | 2,265,970 2,200,580 | 2,199,720 
Capital paid in an isu surplus 65000000 333,659 333,510 333,540 5 
errr 4,782.690 4,741,120 4,679,810 4,7 
Ratio of total reserves to deposit anc 
Federal Reserve note liabilities 
COMBINE —.0..00000+ 204-2 002000% 75°5% 153 73% 771 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omi 
Aug. 14 Al July 3) J 24 
1925 192 192 192 
Total bills discounted ...........0.. 173. 2¢ 180,67 110.630 120, 
Bills bought in open market ........ 32,260 31+ 80 30,960 
Total U.S. Government securities 58.070 6) ,250 59,680 65,760 
Total earning assets ............--.. 266.420 276.630 203,110 223,41 
Deposits—Member bank—res. acc'nt 827,270 852,180 £21,920 828,210 
Ratio of total res. to dep. and Federa 
Res. note liabilities combined . 800%, 795% 85°5% 83 
STATEMENT OF CANADIAN BANKS,—In $’s (000’s omitted) 
May 31, Apr. 30, Mar. 31, Feb. 28, M i 
ASSETS, 1925. 1925. 1925. 1925. 1924 
Cash and bank balances.. 383.256 407,733 398,306 391,335 296, 353 
Bank balances abroad ... 61,621 64,356 80,830 81,167 6,947 
Call and short loans...... 321,571 348,748 315,711 329,602 301 
DOPEEENNOD § sesd0ceccsseee 574,599 564,107 569,034 69,857 495,332 
Loans in Canada ......... 1,014,563 ~=—1,00i,181 1,003,077 994,954 1,095,775 
Loans abroad ...........- 220,423 210,774 222,091 222,305 173.447 
Other assets ....... cee 152,446 156,419 157,199 155,391 14 } 
LIABILITIES, 
Note circulation ........ 162,045 150,761 157,888 157,932 169,347 
Deposits— 
Government .......... 81,365 70,658 61,105 67,364 120,542 
Public in Canada ...... 1,752,603 1,777,186 1,757,677 1,743,705 1,684,126 
a ooeees 372,300 7,573 388,858 392,201 326,928 
Bank balances— 
Canadian ..........006- 9,036 12,643 13,145 10,444 98 
PEED 5 650s 0s0000e000< 44,755 39,372 36,590 38,694 30,1 
Bills payable, &c. ........ 67,396 72,016 73,299 72,837 
Capital and rest.......... 242,556 242,356 242,356 242,356 
Other liabilities. . eee a 4,213 5,022, 2,632 4,424 5 
SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s euitah. 
on maine | July 25,| July 18,, Julyll,| July 4, | June 27,July 26, 
ASSETS. 1925. 1925. 1925. 1925. 1925, 1924. 
Gold coin and bullion.... 5,494 4,399 5,030 4,254 3,244 49 
Goid certificates ..... 5a 7,127 7,144 7,753 7,822 8,822 10,223 
Subsidiary coin.......... 50 50 50 50 _ 50 
Bills discounted ........ 5,418 4,460 3,906 4,741 4,414 3,926 
Loans & advances to Gvt. ss cs ‘ os in 2,700 
Investments ..... ere 527 524 524 52 524 | 223 
LiABILITIES. ke 
Capital .ccccccsessocssces 1,009 | 1,000 1.909 1,000 1,000 | 1,000 
RROSSEVO cccccccccccccces 238 258 258 258 258 | 153 
Notes in circulation 9,520 | 9,583 9,918 10,280 10,284 | 10,252 
Bankers’ deposits........ 5,523 | 5,435 5,788 4,965 5,025 ), 760 
Ratio of cash reserves | : 
liabilities to public.. 695% | 757% | 801% | 762% T1°3% | 65°7%_ 
BANK OF JAPAN.—In yen (000’s omitted). 
July 18, July 11,; July,4 | June 27,; July 19, | Position | 
ASSETS. 1925. 1925, 1925. | 1925. 1924. ‘Jne 30, 191% 
Cash and bullion.. | 1,128,501 1,127,850 | 1,127,121 | 1,126,405 | 1,113,515 221,320 
Discounts ........ 171,684 196,736 253,161 294,651 243,978 41,740 
Advances ..... Kos 121,476 121,605 121,663 147,714 276,791 70,540 
LIABILITIES, | Bi 
POON sn ceses wees | 1,179,210 1,202,758 1,291,168 | 1,348,635 1,168,991 362,270 
Govt. deposits .... 607,699 627,557 604,068 | 619,339 937,339 87,340 
Other deposits.... 100,103 101,167 80,644 | 103,619 83,358 11,440 
_ BANK OF FRANCE,—In francs (000’s omitted). 
a | Aug. 20 | Aug. 13, Aug. 6, Aug. 21, | Position 
AssETs, 1925. 1925. 1925. 1924. May 28,1914 
Gold coin and bullion ....! 5,546,977 | 5,546,959 5,546,931 6,543,762 } 3,730,625 
Of which held abroad ..| 1,854,321 | 1,864,321 1,864,521 1,864,321 . ee 
Silver coin and bullion.... 311,867 311,820 312,221 300,554 632,690 
Discounts and advances... 6,131,738 | 6,162,204 6,115,221 7,136,178 9,327,773 
Advances to the State ....,28,000,000 |28,100,000 28,200,000 | 22,900,000 e 
LIABILITIES. idle 
Notes ...ccccecececceccess (44,785,450 |44,906,227 495,333,633 | 40,250,926 5.818 
Government deposits. aeeee 7,571 14,459 12,016 | 12,987 183,7" 5 
Private deposits .....+++++, 2,351,723 | 2,389,619 | 2,603,888 | 1,916,790 845,99" 
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IMPERIAL BANK OF INDIA.—In rupees (000's omitted). BANK OF LATVIA.—In lats (gold francs) (000's omitted). 
J 23,1 Jd 7, | id b d 5 tence nen - ‘ 7 a a 
sien "ae | te | ee | eee | ee | ee Aug. 12, | Aug.5, | July 29, July 22, | Nov. 22, 
Potal securities ss. | 136150} 136448} 14.0103 | 13.9532} 14.4541 11.70.08 | gola bulliog nai ae |) oe) | oa) 
poet meres: 16.64.47 | 176545 | 183026 187671, 19,0151 16'23.00 ullion and coins ...... 33,535 23,535 23,533 23.552 | 12,993 
fans ain eee 27.7350 | 27.8309 28.5299 305349 | 305166 40.48.06 . i waineaseckaeeee-nas 2,797 3,244 3,635 3,980 aa 
SEES RMI ccsecs Skane 526.33 5 43.58 6.12.23 6.21 13 4.9762 oreign currency .... acme 32,333 31,882 32,762 32,393 | 22,466 
1 aie 31°57 32.15 30.75 18.12 29.18 "95/62 Treas, notes & small c hange 12.510 11,734 11,436 11,298 3,085 
Se eae 27458 2,74,22 2,732.59 2.72.12 2.80.27 9 58°75 Short te rm bills ... oscevcccces 60,22 } 59,448 58.888 58,569 6,639 
oa hother banks! 1413 18,97 22,97 3957 | "3301, 18568 | Yoans against securities...... 48,103 48,924 | 48,515 49.228 2,912 
ee ae hie 44,93,04 | 40,87,39 36,9357 | 34,48,64 | 33,9818 | 29,41,38 | Ter ASSCES.«.------- ss -oee, — a) | oe) oe 
LAABILITIES L L oS, : 
ABI . Notes in circulation .......... 28,291 28,424 28,350 28,284 4,085 
Capital paid up .e.. 5,62,50 5,62,50 5,62.50 5,62,50 5.62.50 5,62,50 : 5 c 1 ane , ' 
Reserve ...-.ccccee-| 477,50 | 477.50 | 4.77.50 | 4,67.50| 467,00 | 4.5750 | Cavitel paid up ..........-.. -| ee | See | hee | ae) lo 
Total deposits . . 99,90,49 | 97.58.21 | 95.42.70 95,8581 | 96,23,70 | 98,9055 | special reserve an ae ae ame = 
The above includes oe £ _— <2 £ Deposits ..........c...c-0-0- 6,510 | 6,483 | 6430 6,430 "61 
I re p = ao 4 | : a vie here oo —_ oe accounts ste ee ee eeees 45,314 46,873 46,772 46,776 16,933 
ana ee "| Government deposite ......f 76081 | 75,267 | 75,709 76175 | { 2) 
8 inks in London 76 | 127 149264 | 217! 1,240 ‘| Other liabilities .....0002.... 18.159 | 17,233 | 15,139 15,563 3,757 
" NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 
ee ——$——— | BANK oF DANZIG. —In Danzig gulden (000’s omitted). 
0} 
Aug., 12, , Aug 6, | July 30, | Ju'y 23, Aug. 12,/ May 28, [| ~_ fAug. 15, July 31, suly 15,)Jane30 June 15, Aug. 15 
= ee. 1925 1925 1925 1925, 1924. 1914, sa i ASSETS. 1925. 1925. 1925. 1925. 1924. 
Mand bullion) ....| _ 384,°32 384,539} 388,536 | 384,542 352,783 30,650 | Of which wold coin. ns) 82 vee a ee ee 
—— ase eee-| 1,358,20% 1,420,562 | 1.412,978 1,429.036 1,279,511 697,600 - one —— td COIN. .cacc 2,779 2,758 2,950 2,932 3,136 3.104 
JIABILITIES, ses, ; ung., inc. Bs 4,72 . 233 N 613 6. 
Notes in circulatn.. 7,6 8,366 7,674,67 7.637,878 7569,503 7,705,287 934,150 Bills of anus we ao svete 20. N84 aot 192 a3as 1984 1s'824 
© Yurrent ace onnts ; ‘144, 609 d 220, 730 | 175 170 __ 243607 — s 208,814 102.125 me Ee a gS cha e oe R” 92 3,165 2,100 | 2,288 1.984 1.47 
- : ‘oreign exchange ............0.. 7,03 15,854 | 17,792 | 28,54: 4745 4,225 
} NETHERLAN DS BAN K,-—In florins (000’s omitted) Other balances on demand ....! 1,090 713 524 att: ” 873 1,005 
~ | Aug. 17, | Aug. 10, Ang. 3, July 27, | Aug. 18, Position : LIABILITIES. ie 
nieaith | 1985. 1925 1935, 1905.” |" 1924. May30,1914 Capital paidup .............6.. .7,500 7,500 7.500 | 7,500 7,500 7,500 
0 BR ek ak 414.444 419.394 419.403 419.417 531.511 163.092 Notes in circulation ............ 31,457 34.203 | 29,689 | 32,948 | 27,532 | 22,573 
: inven 22'8:7 22'600 22547 92:83 11299 8.436 Deposits ondemand .......... 4,954 5,723 3,991 8,768 8,512 | 10,179 
) Dscts.and advances) 456,918 | 457,441 | 440,043 | 441,162 382,229 ~—«- 153.604 | VePosits at notice ............ = = nil | __nil | _ 9971 2 
LIABILITIES. | 
Notes in circulat’n 872.963 887,41 9 7-50 877,677 nas naam BANK OF CZECHO-SLOYAKIA,—In Cz. K. (000’s omitted). 
Deposits .... Bt, ° Ox 21,4 5 25.527 550 A 
Aug. 7, July 31, | July 23, | July 15, 
0 BANK OF JAVA.—I» florins (000’s omitted). ASSETs. 1935, om 1925, 1925, 
0 Aug. 15, Aug.8, Auy.l, July 25, Aug 16, Position | Gold and silver holdings ...........eeee. 1,030,9-1 | 1,030,911 , 1,030,803 | 1,030,682 
) ASSETS. 1925 1945 1945. 1925 1924. May 30,1914 Balance abroad and foreign currency.... 639,485 632,524 63),488 628,585 
x Kola! ..- sa Eas a is | 157.954 22.971 Discounts and advances .......... «ee, 1,086,170 | 1,094,886 1,141,866 | 1,167,006 
Ribahtcc ea ee } 177,250 178,750 178,500 179.500 4 65.170 29°785 Uncovered state notes debt balance .... 5,308,873 5 327,374 | 5,333,544 | 5,341,209 
Discounts, advances, and , Other assets . Siete assent sebten «oo] S80,994 €05,079 355,859 511,136 
ther investments...... 155,790 153,790 159,410 149,35 41,08 A a 
poe teamaneenn on | ie veee? a, gp In Circu ALON .....e. eens .«-, 7,337,164 7,598,617 | 7,035,685 | 7,206,207 
Notes in circulation.... 9.000 316509 311,000 311.000 2°3 62 103,499 Check account balances .............0-- 671,662 570,939 849,417 841,733 
Deposits and bills pavable oa 50 67 52 61 oan ~ = 0 99 3 16] 11.250 Other et de eee 579,657 572,218 ° : 607,658 | 650,676 
; SWISS NATIONAL BANK. In francs (000's omitted). AUSTRIAN NATIONAL BANK.—In schiliings (000’s omitted). 
- Aug. lo, Auy. 7, | July 31, , July 23, Aug. 15 Position — 7 —— 
0 Assets, L425 (445.1925 1925. 1924 May31,1914 | gy, _— ek | ae | a | 
| Gold......... veces} 525.405 521,268 507,995 | 500,745 © 505,594 71,175 feta ee as. i. as. = 
=: eet 89.231 88.995 89,160 | «989 777)~=—95,035 18.350 - coach Ragland io ate Pan sanaae 
hd ache : 2 12 16 7) te 26 035 OFCIGD DIMS ...cccccccccceee 65,3C 64,80 9, 202 
Ye ee oe ee | oe, Other foreign billst’...2. “aa 102,346 104,202 106,093 a 
Note sirculat 780, 175 801,297 824.445 172.125 830.999 , BOENO MIBOOUMEEE «oo. ciceks<ccsers 81, 69 85,354 82,213 332,355 
eieanian pre ™ | 186,. ‘ 157, 1636 M2 252 | 150. 3 113.62) oe Advances SSS sesees 200,389 201,075 202,359 223,024 
amen a _ _ SS 4A TIES. 
a aah Reserve fund......... eneeatnceee 2,679 a 2,679 487 
THE REICHSBANK.- In Reichsmarks* 000’s omitted). Notes in circulation ............ 797,810 837.3 746.647 172.373 
i 1 ; ang. ts, Aug. 7, July 3l Jul 23, Deposits : Societies Sa tie oa iin 65,224 Scat "2 Ol seis 75,845 | ___—118.036 
37 ASSETS 1925. 1925. 1925. 1925. + Contains such foreign bills and ‘balan es a8 bougnt irom customers agalost 
5 Reichsbank shares not yet issued 177,212 177,212 177,212 17/,212 kronen under the agreement that the same amount of foreign currency shall be 
339 Goldand bullion ......  ....... 1,114,550 1,113,678 1,104 136 ak 3,001 supplied to the customers at fixed terms on condition of such sums in kronen 
; _ which Seneetien abroad a one cas ae a =. at ae noe returned by them as were paid by the bank for the foreiga currency 
147 veserve In foreign currencies ,... 09 #50. 03,344 065. v0 /,t slivered,. 
o : Bills of exchange and che ques.... 1,617,.9'7 | 1,7C6,12! 1,789.240 1,487,571 ' 7 
; DS erand er cc 8.55 57 56.683 " + 
e ieee for | fea "cant at NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omi'ted) 
37 sree 2 .89 9,5 : 
5 RMN eNiCea or fecc ceca tiac ones bees 20,310 23.845 60,293 21,625 a : —— a 
549 Inv NOMS. cccccccccccsccveceves 201,874 291.682 20 1668 201,594 ASSETS. “1935. J yas . an wu i925. Bi _ aS 
126 Other cosh ss eeeeees . €6..475 618,075 502,056 723,999 NS + 53288 ees 73 205 73.166 72,920 72,801 72,339 
928 : AIA 8. ee i. Other coin and notes 22,225 21 244 20 279 19.691 21,265 
oe a — bles 122,788 | 122,788 122,788 122,788 | Foreign credits ...... 399,658 393.117 373,062 372,364 336,784 
1.835 crease of Capit es ¢ : WN, | dative venaceeas 945 183 943,791 933,543 934,619 1,212,551 
163 Reseed) seseeeseeerseesecees bay bilge eo oe Govt, advances seeeee 4,519,507 | 4,519,459 4,519,189 4,519,120 4,564.525 
> 4 ¥¢ WIN] wccceccecsecesesesceesess ‘ , ar , oo! e 5a. 
88 Notes in circulation —_......+. 2,375,/53 2,472,669 2,531,329 2.20876 | Notes incirculation.. 5,781,735 | §,690812 5,626,431 | 5,678,775 | _5,829.242 
3 655 a er daily maturing obligations 926,33 | 810,355 639,687 878,816 3tate credits 7 366,785 "66.736 "$66,466 "366,398 389,951 
oa oan from Rentenbank sath 310 439 459 593 ‘ er tae 63.997 "gR5 0 206 2)2. aud 
Othe:  Mebiiiaiee Si ee, 461,197 £16,881 562.652 621.352 Deposits re ses 868,927 773,885 730,200 | 712,239 410 319 
| = * Equal to one billion p per m: arks or one Rentenmark,. NATIONAL BANK OF ROUMANIA.—In lei (000's omitted.) 
y 2b, The gold reserve is calculated in accordance with the new legal prescription, : 
“ one pound of fine gold equals 1,392 Reichsmarks.” ne July 25, July 18, July ll, July 26, May 12, 
: ms : AssETs. 1925 1925. 1925, 1924. 1922. 
os BANK OF N)JRWAY.—In kroner (000's omitted). I ie Ned 562,960 $62,959 «562,960 | 560,935 545,275 
3.996 Aug. 7, ; Jul $1, , Juty 22, Aug. 7, ~, Position, BINGE, GOs ic ccs &s 6.663 6,957 | 7,076 | 4,007 775 
2.70 Assets. igus 1925 1925. 1924 May 31,1914 | Government loan .. 11,239,319 11,286,535 11,240.407 | 11,520,373 12,585,159 
"023 Coin and bullion—Gold...... 147 227 147,227 147,227 147,284 44,224 Other advances ... 9,472,838 9,543,865 9,543,865 7,270,311 5,037,432 
Balance abroad and foreign | LLABILITIES. | 
1000 bills Pe 58,125 58,120 58,489 9,731] 28,533 Notes ia circulation..| 19,576,219 19 551,503 19,535,714 | 18,050,622 15, 815,426 
' Norwe wian ‘and Foreign Gov- { Deposits , ae a BAT. 716 7.748.505 7,677 7.676 | 6 &32 794 7.077.3 0 
10, 28S ernment securities ........ 11 534 11 482 11,146 8,999 8,816 ne yt eee | : 
5,760 wa€ aeeeeee 320,358 324.622 | 324,752 | 432316 76,911 RUSSIAN STATE BANK.—Note-Issuing Department. 
70) Notes in circulation ...e....' 378,062 381,091 379,983 345,847 113,484 (In Tchervonetz —000' 8 omitted.) (Notre: 1 Tchervonetz = 10 gold roubles.) 
tr Dep 5,974 4.5 4 2,727 71 ————O ae eas ae Zi 
posits at notice ...... “< 85,07 89,508 _ 88,68 72, Q = 88 — | Aux io, aug. A, | JULY Lo, wuLy a, ’ e 80, 
= ° : AsskTS. 1925. 1925. 1445. 1925 192!. 
BANK OF SWEDEN. In kronor (000 Ss omitted). ; - Gold in coin and bullion te. 16.733 16.657 16.949 16.409 12,479 
sition. Aug. 15, Aug 8 , Aug 1,, Jury 25, Aug. lo, May 31, Platinum ... ete eeeeees 2 370 2,370 | 2.370 2,370 743 
30, 19 4 AssETs, 1925. 1925 1925. | 1925, 1924, 1914. Foreign bank RMU sears cnpen ese| 4,685 4,85 4,635 4,894 9,954 
221,32 SN eta ceauu | 233239 | 253,537 | 235,702 233,885 247,080 104,918 | Orafts in sterling (less10% .... 170 170 170 172 343 
41,740 Balance abroad| | | Bille (less 10 % discount)..--...., 45,952 44,532 | 42891 | 42,406 «(16,691 
70,540 &nd foreign bills} 140,995 | 133621 | 127.568; 116,099 54,389 | 112,172 | Jecurities covering advances on 
ae 8wedish and for.| | goods (less 10%) ...... a 86 869 486 500 5,891 
362,27) Gov. securities. 48,159 | 48.174 48,251 | 50.218 56.114 | 32,465 LiaBILitigs, 
0 Discounis & loans} 299;-25 | 311874| 354182 | 3252.6| 382817| 112668 | Gank note... .....0.-.. 69.450 67,750 | 67,243 | 66,466 43,950 
‘ 41ABILITIES, Balance to which notes may still 
Notes in ecmiee! 474 528 476,427 493,188 | 449,651 | 494.905 | 226,555 be issued ........ . . _ 550 750 _ 307 784 2,150 
Deposits at netics} 72,890 | 175674 | 16 931} 196,038 | 174,151 | 369,660, | . . - 
ac ; BANK OF FINLAND.—In F. marks (0..0's omitted). BANK OF ITALY.—In lice (000's omitted), fi 
ae ~) Aug. 8 Jury 31, July 23, | Aug, 8, , Pos'tion, —— —«* Oly ay f dake £0, | “June 30. , June 20, | July iy 20, | Positiva 
.730,625 As8ETS, 125. 19% 925) | 19 4.’ May3019 4 ASSETS, 1925. | 1925. 945 1925 144 | May 31, 1914 
632,650 NP ier rd, 43 286 43,286 | 4 ,286} 42,965 | 35,091 | Tetal cash ......) 1,548,4 0 | 1,708 348 | 1 562,379 | 1,536,372 | 694,631 1,221,875 
327,709 Balance abroad and foreign | | | Inland bills ....) 4,450,495 | 4.518.144 | 4,509,611 | 4.029,852 5,201.49] | 418,400 
Pee bills .. 1,079,726 | 1,068,822 | 1,060,740 | £5C,663 90,379 | Advances to the | i 
: Finnish and Foreign Govern: | | Treasury ....| 5,378,555 | 3,378,655 | .378,695 | 5,385, 150 | ,652,841 nil 
3,811,875 pment securities. ..........- | 405,295 403.296 | 403,296 | 498,642 | | 21,826 © Other advances.) 5,092,902 5.098 075 | 3,392,535 | 2,590,358 | 1,624,076 | 79,175 
183,700 iscounts and ioans ........ | = 370,t12 | 371,254 | 375,403 | 714,738 105,151 | Securities .. . ; 367,385 | 367.485 | 361,450 | 369,085 | 411,90 205,700 
845, 950 N LIABILITIES, | LiaBILITIES. = 
Otes in circulation ........ | 1.250.853 | 1,252,085 | 1,22,475 | 1,259,908 123,941 | Note circulation) a, 899,818 ae .414 | 15,052,571 14, 031,032 |13,114.330 | 1,556,929 
Posits at notice .........- | 448,495 | 494,698 | 468,717 | 509,42 21,255 | Deposit & drafts) 1,627,224 | 1,649,356 | 1,841,965 | 1,596,700 | 1,821,590 | 195,375 
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BANK OF SPAIN.—In pesetas (000's omitted). OVERSEAS BANK RATES. 
aaa csc ocala te ec ge tcapina Changed. Changed. 
Aug. 14, Aug. 8, Aag. 1, July 24, | Aug. 16, | Position Amsterdam ,... Jan. la, 1995 .. - Pe: wae sabnane May o 1925 ., fe 
ASSETS, 1925. 1925. 1925. 1925. 1924. May 30,1914 | Athens ........ Feb. 5, 1925 .. 88 DMEES scccceones July 9,1925 ., § 
Gold... .ccccccccecs 2,536,628 2,536,621 2,536,620 2,536,616 | 2,534.613 521,775 Belgrade ..... : os ee ae Mar. 25, 1925 ? 
re 654,405 655,128 659,554 657,266 655,602 728,600 Berlin ......... - Feb. 26,1935 .. 9 BABB. cosccccesce Feb. 16, 1924 8 
Loans & discounts 2,331,533 2,354,204 2,372,341 2,346,888 | 2,172,895 800,725 Brussels ..... . Jan, 22,1923 .. 5d Rome ..... eoeee June 18, 1925 7 
Spanish 4% stock 344,475 344,475 344,475 344,475 344,975 344,975 Bucharest...... Sept. 4,1920 .. 6 ME. S4senbenae oa 1 
Treasury bills .... 152,000 150,000 150000 150,000 150,000 150,000 Budapest ...... May 28,1925 .. 9 Stockholm .... July 23, 1925 5 
LiaBILITIES, Calcutta ..... coe Sy 2 Ie «oe 4% Bwiss Bank 
Circulation ...... 4,332,782 4,339,916 4,286,371 4,276,783 4,422.380 901,550 Copenhbagen.... Jan. 17, 1924 .. 7 places ........ July 14,1923 .. 4 
Deposits.........- 992,458 980.728 980.654 1,003,140 898,455 477,590 Danzig ........ Mar. 6, 1925 .. 9 TOKIO ..ccccccce April 15,1925 |. 7-2 
Helsingfors .... Aug. 14,1925 .. 8 Vienna ........ July 23,1925 10 
BANK OF PORTUGAL.—In escudos (000’s omitted). eZ - Bept. 12,1925 .. 3 Warsaw ....0000 (Bee note below) 
; 7 ] Reserve .. Feb. 26,1925 .. 34 
July 29, July 22, | July 15, July 8, July 30, , : ‘ 
Assrrs. 1925. 1925. 1925 1925. Toa,” | Madrid .......° Mar. 23, 1923.0 5 | drish...., 00.4.1 a Se .. 6 
Coi i bulli 9.937 9.835 9.944 9.963 9.554 The Bank Rate of the South “African Reserve Bank is 54% for first-class 
Of which gold . 8577 8577 8.577 8.577 8577 a bills (90 days), and 6% for agricultural bills (of not more than 
Balances abroad ... _-196,356 203,620 211,421 204,184 aa Se. ie —— i ili lil ia tiki 
Discounts .........- eee | ee | Ge te ee re it OME Mranes, BE; loo 
las” ee —— —_— ee aatran We are informed that the head — ofthe De Javasche Bank at Batavia, as 
oe eee e419 F 6 one from October 20th, has increased its discount rate for bills from 34 per cent, to 44 
s ; 17,785 24, 36,17 § 2 625, > ° 
Deposits veuation, Mitsrs esse | 7012 sr'792_ sieio_ | BEF cent. 


MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following ar 
“June 30, | May 31, Apr. 30, | Mar. 31, | June 30, | Position the Moscow quotations for chervonetz :— 


NATIONAL BANK OF EGYPT.—In /§ (000’s omitted). 





























ASSETS. 1925. 1925. 1925. 1925 1924. May 31,1914 
ret chines 3384 3,374. 3,376 | 3.372) 3.362157 — 
Govt. securities . 56,826 59,064 60,747 61,233 47,901 2,084 000 os : 
LIABILITIES. 
Notes incirclatn. 33877) 35,377 38.181 39.341 -28.0°5 =~ 2,400 CURRENT RATES IN NEW YORK. 
Govt.deposits.... 21,994 22,113 21,338 22,161 14,996 2,315 7 Jank—Co i: rust Company cable th: 
Other deposits 14925 15090 15373 16399 14133 2.600 The Irving B ink—Columbia T ust © ———s 1€ 
following money and exchange rates in New York :— 
By authority of the Egyptian Government British Treasury Bills were om 1 Ox we . i 
deposited in lieu of gold. A gal, a “1325. 30, nae ©, A me. R, “ 2 
oO o % 0 oO 
LONDON RATES. STE SOONG a 50s cc nes ssencness os Seas & we SE Ge 4 = 
— 5 Time money(90days’mixedcoll) 3 . Se ae CRE on Ses ; } 
- .. — ° "I . a Bank acceptances :— Se ae Rate 23. 
Sein |: ia | Sas | Ras | ig Members—eligible, 90 days.. 2: SB ce a ie Mm «|S 
cn | tee | tree | ape | acme ZS Non.-mem.—eligible, 90 days 25 .. 3 .. 33 . 2 33 3 
ae ae | ae te Len = =e Ineligible, 90 days............ _ ss 2 ae a: ae: 
seitarbatastiae eed : 7 < = . Commercial accept.,90 days .. 34 » * o © wo wa = 
Bank sate (changed from 5% August6, % | % oO o% | % o | 
SD cttussenkundeee esses eiesede 43 4% i 44 44 44 (94 Rates of Exchange. Par Aug. 21], Aug.6, Aug.13, A 20 
Market rates of discount— New York on— Level. 1924. 1925, 1925. 1925, 
60 days’ — drafts....... ooelt 3i 2835 3 £32 3345/33 - 
DEE MED Ghbasns660sb50ss000s 4 348 4 $2 38323 233 3: 33 London— 
4 months’ GO scccccccccccccceccce 4 4 13t8 4 3 48/3 4 54 34 60 days.......- (| 44812 481 4°81 4°81 
_ 6 months’ do ...........seereeeee 43 4h 342 4a 6:44 42 42 Cable...... ...- + |Dollars for £1 4°8666- | 45112 48575 4°8575 4°85) 
Discount (Treasury Bills)— : a - Cheques ...... {| 45087 | 4:85 48537 4°55 
2 MONthS .... ..+..+sseeeeeeeeees 3: <8 a $i, SHA ESTA A SHA Paris .....3 cheques/Cents for 1 france 19°30 | 54650 47025 46650 4 
DOMENET < csnscnccwnescsessenssesioy S& i834 Ste | (34h 3348 31374 Brussels ...... » Cents for 1 frane 19°30 5°05 45350 4°50 
ON ea ree os i : Rs lies OL ee ea Switzerland ..,, (Cents for] franc 19°30 18°80 19°42 19-415 
GLoans—Day to day........... ce eeeee 3S 4S AS RG SRS 43 ONT csisassee » Cents for 1 lire 19°30 | 4:4350 | 36350 3°61 
Short eorccrccccccccccccccscocccosoes 34 34 Sh 34 3a 3h 34 Berlin ........ » (Cents for 1 mark 238) 0014 , 23°80 23°80 3-80 
Deposit allowances: Banks ........ s 2h hhh Vienna........ ” Cts. for Austrn, shlg.| 14:07 .. |1900 (1400 = 14:00 
Discount houses at call .......... 2200 62h 2H 2k 2G Madrid ...... Cents for l peseta | 1930 [1339 (1442 (1439 | 1441 
At notice RE re 22 2? 2? 23 23 23 2 Amsterdam ..,, |Cents for 1 guilder 40°195 | 38°85 40°17 40°225 40°29 
_ - ie ‘ ae - ~ | Copenhagen .. ,, ( | 16°22 22:79 22°«2 23°04 
1 Additional to those offered by tender in the preceding week. re | Cents for 1 kroner 26°80 - | 13°90 18°47 18°42 18°68 
Stockhoim .... ,, \ | 26°60 26°875 26875 26°88 
Comparison with _— ious weeks :— Athens........ » (Cents for 1 drachma! 19°30 | 1°83 = 15550 =: 15°525 15°425 
$$$ _— $$$ $$$ _______ | Montreal...... » |Can. Ce ate for $1 | ans cre 3% pm ae pm pu 
; ; Yokohama .... ,, |Cents for 1 yen 41°12 41°50 41125 41:00 
22 Bank Bills, Trade Bills. Hong Kong.... ,, Cents for H Kong @| .. (53875 5690 57:30 | 5800 
S cae . ee 7 ae . ~~ | Shanghai ....,, Centsfor] Shng.tael ee 54°00 76 90 77:00 77°65 
Zia 3 Months. 4 Months. 6 Months. 3 Months 4 Months.6 Months. | Calcutta ..... - » Cents for 1 rupee so 32°44 36°65 56°62 36 63 
hittin Buenos Aires.. ,, Gold pesos for $100 103°65 (13000 10930 10940 10940 
1925. % % % % 0% o rey Rio de Janeire ,, Cents for 1 milreis 32°42 9°95 1175 12°CO 12°25 
July 30...... 34 44 43 rt 5 5} ” ee Valparaiso .... ,. ‘Cents for 1 peso 20°60 (1015 11°75 11°95 ] 
hee Basen 34 42, 43 43 #865 (5 52 b 
Be ease 3 4 4 43 5 65 5t 4 GOLD MOVEMENTS. 
Re 34 33 32 4} 4g 43 5 ; ; A ee 
—— The following table shows arrivals and withdrawals of gold 
RATES OF EXCHANGE. during last week : 
1925. ARRIVALS. £ 1925. WITHDRAWALS, £ 
a es Fee 86 gk. .ccccces AES BOURNE F1IG000) Aug. 25 2 ovcccccvcscecesvese 7 
| y » » ” iTcuthebbeebass dean akan eas nil ” aD cane eke osrun ge sold 3,000 
London on Usance Par, ‘or, a “7. 21, a rr rrr rere nil Straits Setts. .......... 45,00 
; : 925. a a Se ei a nil a 8 seeccccese DAES SOld 7,00C 
jfrancs to £1 T.T, | 25°224 | 83° 10-15 104° 05-10} 103° 45-50 el phGbaeesakeeuweseae cay ; nil 9 19 ..........064+.. bars sold 52>,00 
soeecess| marks to £1 or. 20°43 182-19 bins. 20 * 39-42 | 20° 39-42 = Uh Sebebabegesesbn es oneness nil RUN 508 es¢eude ene 45,00 
e+ee-/tsehllgs to£]) T,T, | 34°58)  318/323,000 34°51-56 | 34° 45-55 19 20 weieeceeeeeeeeeeenees a 
.-|kroneto £1 | T.T. | 24:02 | 1493-1503 | 1633-164 | 1638—1632 19 BL vreseccerecereeerseerees : 
jzloty to#Zl | .T. 25-224 | 23° 40-60 26 —27 | 284 a <I ny 
|Est.mks.to £1) T.T. .. | 1900 1810-1850 | 1810-1850 Total..... SuAeeabene aes 410,000 Meal Loy aecreeeniees 656,000 
lats to £1 7a 25°224 | 23° 24-49 25 * 05-25-30) 25+ 04-29 Net efflux, £246,000. 
_— lits o- cs oak - 49° 23-33 49 * 20-4930 
ukarest ....\lei to os 25°22 975—985 940—45 945—9350 
eee ae one ae e a = 340/350,000 345/347,000 345/347,000 CENTRAL AMERICAN EXCHANGE RATES. 
nstantin’ple|piastres to } ae 835 —845 8i17—27 825—832 “rCiz 3. is : s ota S votes 
ee Te ae a 7. | spam | cis—ees | eso-ee0 | eeneso The Commercial Bank of Spanish America, Limited, quot 
Belgrade...... dinars to £1 | T.T. | 252% 360-370 270-273 270-273 | the following rates of exchange :— 
——w .-|florin to .. oo 12°107 | 11°544—60 §=12- 063-7 12 * 054-053 
russels...... \francs to .T.  25°224 | 89Z—902 108° 00-05 | 106° 85-90 i : 
[MED <ccenessse lkroner to &1 | TT. | 18159 | 32°43-48 | 2630-35. | 25. 80-85 Country. ParValue Usance. 1925, Rate. 
Stockholm ../kronorto£l | T.T. | 18159 | 16-91-94 | 18° 063-07} | 18-06-07; | —— ai 
Copenhagen ..|kroner to £1 | TT. | 18159 | 27-75-80 | 21-20-25 20°80-85 | Escundor...........- Sucres to £...... 1000 Sight London Aug. 15 21° 
Helsingfors . .|F. marks to Ali 7.7. 25°22: 1794 —180 1924-1923 1924—1923 Venezuela .......00- Bolivaresto£ ..; 25°25 80 Aug. 13 5°28 
Ses jdrachme to£l' T.T. wath 252—257 309—312 313—318 Colombia (Bogota) .. Pesos to £20......, 100 8 Aug. 18 99.00 
SN seen bie llire to £1 ; T.T. | 25°22% | 1013 1344-8 1333-1334 Nicaragua .......... Cordobas to &.... 4°8665 88 June 30 4°80 
Switzerland ..\francsto£l | T.T. | 25°224 | 23: 99 bt 02 25°01-03 25 + 03-05 San Salvador........Colonesto£ .... 9°73 0 Aug. 15 9:90 
Madrid ......| \pesetasto £1 | T.T. | 25°224 | 33° 71-74 33° 66-69 33° 70-73 Guatemala .......... eee 90°23 "0 Aug. 8 292 * 
Lisbon........ pence toescu.| T.T. 533d | 14-8 e 2,54 2,—24 Costa Rica .......... Colonesto& ....) 10°45 " May 28 18°92 
Alexandria ..)piastresto £1! Sight | 974 | 973— 97g—97% 972—97 % TEN seesseeeaues pencetoBoliviano 19°20 * July 25 178 
New York ....|doilarsto £1 | Cable | 4-868 | 4-502-Z | 4° 853-2 4° 8534-853 | —— 
eel e Soman to £1 3-3 oat 4°50:—51 | 4° 853-2 4° 854-2 OVERSEAS DOMINIONS RATES. 
uenos Aires. pence to peso ode ,—2 | 5 — iz oh 4 
Rio de Janeiro coma to iis (90 days) 16 se . 4 ar a CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
Montevideo ..\pence to peso) T.T. | 51 42—42} 49—494 494—50 " a 
Valparaiso ..pesosto£l 90 days, 1333 44:20 40°30 1+40°00 London on Australia and Australia and New Zealan 
EAR kssvens Eng.to Per.£1/90 days; par | 82% prem. 24% prem. 22% prem. New Zealand. on London. 
Calcutta ....ster.to rupee’ T.T. 10to 1s 58 re d 1s 6554-24 |ls 640-634 sees _ carat si sci ~ 
Bombay ...... ster. to rupee’ T.T. } Gold ls 5s d-¢.d) 1s 69d- ad (ls 644- id Buying. Selling. Buying. Selling. 
Madras ...... ster, to rupee) T.T. Sovn. 1s 5;:d--,d 1s 645d-4d |is €4d- 64d — _ — 
eee ene ->--reee — ssi °° rat |e 28444) 2s 4ad-t8d Aus- New Aus. New Aus- | New | Aus- New , 
Shanghai ....jster. to tae Ll ‘i s3d-33d 3s 2d- 3s 2}d) 3s 20-224 : , ia, ; ia. , ralia, Zeal'n 
Singapore ....|ster. to dollar, .T. a Qs 4d-4h¢ 28 4hd-42d- | 2s 4hd-a3d a | tralia, Zeal’nd tralia, Zeal’nd tralia. Zeal’nd t 
Yokohama ..'ster, to yen T.T, | 24°58d | 1s 9Zd-10d | 1s 8,4.d-43d)| 1s 8;3,d-3d ico: | 10 993 | 100 100} 
Manila ..... ister. to peso | T.T. | 24066 12s24,d | 12s Ogd 128 Ozd "302 99 993 | abot | ggg 99 998 994 
Mexico ...... pence to dols., T.T. 26d- 50d | 243d- 243d 2434—2434 983 987%, ~ 988 984 994 993 
+ Rate for previous day. ,(b) Represents krone to £1, at a par value of 984 974 Bes mls nets 984 | 98 | 984 re 
24°02 to £1. + 1 schilling=10,000 paper crowns. 97% ST | of | of | 9B 974 - Joe 





o“ 


Cin ae ee ow 


_ —_ 


© 








New 
Zeal'nd 


August 22, 1925.i THE 


ECONOMIST. 


EE meee 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From June 4, 
925. 


From close of Mail, 
June 5, 1925. 


London on South Africa 


| South Africa on London. 


Buying. Selling. Buying. Selling. 
PD. carcvecerceeucsseoes ei 4 % dis. 4% prem 2 % prem. 
Demand .cccccccccccces 12 % dis 8% » 4% dis. Z#to?;% , 
SD POME . oyanesveshananss 2% we fs°% oa ws ree 
GO GRE ..ccccevecccese’ 22;% wn 7% ws 13k% » ae 
IG ayS ...ccoe TTT Tre 3% ns th% ns lee% ow 13% on 
IPD GRIE ccccvcsceviceves 533% wv 1g % ws 27% os a 


BULLION, 


IMPORTS AND EXPORTS OF GOLD. 
Week ended August 19, 1925, 


Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. 


Northern Ireland. 





























From | £ To— £ 
SADIE. 5s vevccaeaeees | 1,000,000 NN SN iwictccavesas sean 265,300 
WPA Nike tineaanvasesend's | 4,500 Netherlands.... 23,010 
an Commo. ...s00- ease 33,424 BOOED: ccscnceuea 3,400 
tish West Africa........] 28,195 Switzerland .....ccccsscces 394,390 
h South Africa........ 470,992 RTOS ce casescvccss 4,304 
eee 1,319 Java eenaes nae 8,329 
China and Hong Kong », 100 
Briti-h India .... ; 387,176 
Straits Settlements .. 51,600 
OCOvIOM sesece 10,‘ 00 
Other countries ........ ... 1,915 
Total declared value of — Total declared value of — a 
MIE Sins kne se ansonee 1,538,430 WENN nas cenesscwoens 1,154,524 


Messrs Samuel Montagu and Co. write, on August 19th, as 


ws -— 
GOLD. 
The following movements of gold to and from the Bank of 
nd have been announced since our last letter: 


Received. Withdrawn, 

£ £ 
Aut ROS sivic Wika cma aa aia wie nil ss nil 
PW aie ese’ ieasisweedeses es 19000 .. nil 
BR Aa raha ite ho aera ers eae eer aars ss 410,000 .. nil 

Dies cs GaN sewn hile aee me San nil -- 78,000 

| git ata ale a ardturcuate nil oe 7.000 

‘i Bras ca MGW dixie teas ae ate ax nil «« 571,000 


[he destinations of the £:90,000 sovereigns withdrawn were 
India £.45,000 and Straits Settlements 
0. During the week under review £/227,000 on balance 
s been withdrawn from the bank. The net influx since the 
resumption of an_ effective standard now stands at 
£.8,184,000. The Transvaal output for July, 
nted to 818,202 fine ounces, as compared with 780,251 fine 
es for June, 1925, and 829,437 fine ounces for July, 1924. 
United Kingdom imports and exports of gold during the 
f July last were as follows: 


follows ° 


v4 as 


gold 


ic] - 
gold 1Q25, 


Imports Exports. 
£ £ 
RUSSIA... ccovecccscccccccescess 1,000,000 


INGUHETIONGS: < osc cece eweweseene? “eeaee 528,832 

PRAIA 2 coarpaid\e ste law 'als-eoatere aa aw ea 7,485 
PEMMOG ss absence nweeseverseccesees 22,993 9.699 
Switzerland ......... a eee eat es ea 153,521 
Spain and Canaries ....cccccces sia es 5.100 

RMU 2 cre taipiateanceh avitnie o isso eae a a 100,551 
West Africa ..... Oa Reet aawweee 131,176 2,342 
Java and other Dutch Possessions 

in the Indian Seas ........0. 13,561 

\rgentina, Uruguay, and Paraguay .. 15,000 
Other South American countries .. 3,554 13,000 
Rhodesia....... Ea tasareratetenae eile as 189.280 .. cm 
IVANOVOGL: 6 <0 kcewsucos * os “Spent.eea ofa 

SSDUAST PISGNENG GAGiea odie a seals ak ateiers as 1,589,009 
Straits Settlements ........ecese- re 157,564 
Other countries.......... ens , 65.475 875,403 

PAL Sein vee siwwhes au worses 8,931,932 3.271,067 
SILVER. 
fhe continued firmness of the China exchanges and some 
Moderate inquiry from India brought about an advance in 


Prices which were quoted, on the 17th and 18th inst., 32;4d for 
Cash and 323d for forward delivery—the highest since June 27th 
ast. America has been a reluctant seller, and the Continent 
Nas Kept inactive. Yesterday India was disposed to sell, and 
lo-day silver came on offer from other quarters also, so that, 


{ 


ew buyers in evidence, both quotations fell ~8.d. 


INDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


x oe July 31, Aug. 7. Aug. 15. 
oo in circulation ........+++. 18,430 .. 18,454 .. 18,599 
Bike coin and bullion inIndia .. 8,480 .. 8508 .. 8,656 
Gea. coin and bullion out of India ae ss aes ae = 

aan coin and bullionin India.... 2,232 .. 2232 .. 2,232 
Se coin and bullion out of India aie ea =e oie a 

« Urities (Indian Government)... 5,718 .. 5,714 .. 5,711 


2,000 .. 2,000 .. 2,000 


CCU ritiag eae 
Securities (British Government)... 


The silver coinage during the week ending 15th inst. amounted 
to seven lacs of rupees. The stocks in Shanghai on the 
15th inst. consisted of about ounces in sycee, 
49,000,000 dollars, and 3,580, silver bars, as compared with 
and 


558,800,000 











about 55,300,000 ounces in sycee, 45,000,000 dollars, 
2,270 silver bars on the 8th inst. 
GOLD AND SILYER PRICES. 
Gold 110 Silver. 
1925. Per Silver—Per Ounce, | Date. am 
Ounce. Cash. Forward. " 
s d d d d 
Aug. 15.... 8410} 32} 32.5. Aug. 29.1919.. 58 
17....| 84104 | 32% 324 27,1920.. 61 
18...., 84104 | 32% 324 26,1921... 38 
19..... 84114 32} 326 95,1922.. 352 
20.... 84114! 325. 32: 24,1923... 30; 
21....| 84113) 32% 322, 22,1924..| 344 


NOTICES. 
The Westminster Bank announces the transfer on Monday, 
i7th inst., of the Peckham Branch (at present situated at 181 
lane) to 


Rve 


Peckham. 


entirely new premises at 65-67 High street, 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where 
marked % or stated in Cash. 
* Interim dig. + Final div. 


Dividend 
for Whole 
Years. 





North Broken Hill............+-} 2/ P& 


Name of Company, {nterim|Date of Method Lat’st| Pre- 
or | Pay- of patella ie 
Final. | ment. Payment. Year. |vious 
Banks. f | | 
ee rrr rT oe 16 Less tax e a 
Tmngerial GE ERG ...cscsccscasi Tax free 8 8 
Railways. : 
3uffalo and Lake Huron........ 5/ p.s. “a Less tax ae ee 
Southern Punjab .......... .-.| 5%* |Sept. 9) Less tax at 2/4 : es 
; Mining. | 
Kramat Polai ......... Bweseewas l/ p.s. Sept. 7 Less tax at4/1$ | 
POON so dedcnwecswecsas<s 1/6 ps* 7 as 
(fbonus of 2/ p.s.) Less tax} 
| 





Southern Perak .... 1/6 ps.*/Sept. 7) Less tax 
NR og cadares eck cawsevies /44 p.s.\Sept. 2 Less tax 
Witbank Colliery ....... ioe | te fee 6s 
Tea and F ubber. 

Kuala Dengin Rubber ......... 5* “ oa 
Pelmadulla Rubber ........... 10%* |Aug. 2] Less tax ee ee 
Planters’ Stores and Agency... ie oa Less tax | 12% 5ia 
Rembau Jelei Rubber .......... 74%* |Sept. 4 an ee ee 
Vl @ OF TWD OOP oak 6. ok csscccess 5%" Less tax at 4/24 

Other Companies. 
Aberdeen Tramways........... es 7 7 
African & Eastern Trade Corpn.| 4% és 8 8 
Amalgamated Press ............ ps.t Less tax 15 15 
Asnott and Co... .6..-6006. 06. 10* oe oe | 
Artizans’ Dwellings ........... 6* (Sept. 10! Less tax 
Barlow and Jones ........ce.: 59+ | iB Less tax ee 
Benmore Distilleries .......... we a Less tax 7h “ 
Be MND oi cicada ccaniaes a ais - ll 11 
British American Tobacco 10 p.s.*|Sept. 30 . *: .: 
Burgons...... Rides Pisano gare wa a Less tax 64 63 
Caiico Printers’ Association .... - ie ee 10 10 
MINING oot abv cwsicce seawsee-cae 8* Aug. 29) Tax free ee on 
CBOIICS CUMGFE o0occccevscacies 10* Sept. 1) Tax free + -: 
Charles Roberts ............05. SEE se Tax free 10 10 
UE DONOR soo dads ciccveccads . Less tax at 4/5 63(b)} 5(b) 
Glasgow American Trust...... we ie Less tax 7k 73 
Goodlass, Wall, and Co. ......6. af 10 |2/6p.s 
Hazelwood Shipping ........... Less tax 25 9 
Hinde and Hardy ......cc..0... bg a ‘ 10 
International Paint ............ 2%* |Sept. 30; Less tax oe 
UAL Li ee eer ee 9 p.s. |Sept. 30! Less tax 
Jennings Bros. ....... ‘ - Fe ae +: 
Wee EN NUE We Cundencancecccaben oe fe 100 
J. GB. MOoneP. ...0000 20: hedsiewen’s SF ss ae 
POR OMIT 6 sccceenicnnsdniens 24%* |Sept. 1) Less tax 
DW EOE. cs ceccce rere 3° Sept. 1! Less tax .: 
London & Edinburgh Shipping ‘oa Less tax 13 13 
London Brick and Forders. 5%* ace ée ee -: 
Merchants’ Warehousing i‘ 6+ (&} bonus of 4%) .. lo 10 
Mid-European Corporation ....j  . ‘a Less tax 6/ PSe ee 
Ocean Coal and Wilsons....... 4%* |Aug. 24) Less tax ae 
Oldham’s Brewery..........+0:. | ‘ 15 
Parkinson and Cowan .... AGT Ts ai 8 8 
Peter Robinson o* |Sept. 24} ea ae ee 
PEON EIIONG ov oes <cCeuwveawunees Sk ea | ae ‘+s ee 
Pinohin, FOUNSON «oo 66.0000086<. 10% * {Sept. 1 . 
Plymouth Breweries ............ 5* Sept. 2} Less tax oe 
R.and W. Hawthorn, Leslie 4% p.s. ‘Sept. 2) Less tax oe . 
Reading Gas .....cccscccceves 5* Sept. 1! Less tax T +: 
Rhodesian and General Asbestos' 124%+ | .. } .- 20} 1b 
RE IOS nck ceinsencecees 4% 2 | Less tax 8 8 
Second Alliance Trust .......... ee - | Less tax 18 | 17 
Second Scottish American Trust) 54%* |Sept. 1) Less tax a 
IE, COTW. i cctcesscecsss 64% t Sonu Ml na 10 10 
BOMtHONG GOO occ cccivecsccsiceces 64 Aug. 2S) Less tax dale Mh ae 
South Essex Water ...........- 4%* .. | Tax free y . 
St James’s Buildings............ a es 7 7 
DWINGE GE OO. x os cnc eccacecees 6" Tax free 
Tendring Hundred Waterworks, 64* |Sept. 2| Less tax 
TOG, POGNME. ccctaccesccewese 4* jAug 29} Less tax 
TOGU WUTOE 66ccccecccvees rr 5* jSept. ) > .- 
Tootal Broadhurst Lee ee a we “c 10 | 10 
Tyne-Tees Shipping ..........-.. pat} <s - 73 63 
UnitedCarloGatti, Stevenson,&ec., 44%* Sept. 1) Tax free ‘ . 
United Indigo and Chemical....) 2494 Less tax 73 | 7 
United Turkey Red 7 3%* (Sept. 18} Less tax a 
Walkers, Parker, and Co. ...... 6 p.s.*|Sept. 30; Less tax at 4/14 : .: 
Wi ois ONO AD 60.5055 ccc ssiansven ee oe ° | " 


Wilson Bros. Bobbin.. 


(a) Tax free, (b) 18 months, 
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Reports and Notices. 


The Board of Trade announce that they have appointed Mrz 
J. F. Ronca, O.B.E., to be Director of Gas Administration as 
from September 1, 1925, in succession to Mr H. C. Honey, O.B.E. 


who is retiring f1 
of ‘Tra le. 

British 
Borneo 
Membakut 


Limited, 


m that post after 42 years’ service in the Board 


(Chartered) Com : North 
North B State Rubber, Limite 
Limited, Langkon North Borneo Rubber, 

th em at 37 Thre } 
after which date their addr l : 
Gacy 8 


Nort] 


Rubber, 


any, Sabl: 


is 

reo 
>s,3,} 

Rubber, 


are Vacalll elr pr 1Sses 37 


li 

the ioth instant, 

Helen’s places 
I 


The Royal Trust Cor 








pany (Montreal) announce that Mr Norman 
J. Dawes and Mr Walter M. Stewart have been appoit lirectors 


of the company. 





BANKS. 
IMPERIAL BANK OF INDIA.—The report for the half-year ended 


June 3oth s} 


“ 10WS Net profits of Rs. 69.39.700 
for the 


, aS against Rs. 78.81.70 





first half of 1924. The dividend is maintained at. th 
rate of 16 per cent. per annum, free of tax, Rs. 10.00.000 is trans 
ferred to reserve and Rs. s.00.000 t ey n funds, leaving 
Rs. 21.97.900 to be carried forward, against Rs. 12.58.200 broug ‘ 
in. The report states that nine new branches wer pened dur 
the half-year, leaving is to be opened before Janua 27, 10926, 
an accord with the undertaking to the Government to oven 
100 new branches in five years. 
MISCELLANEOUS. 
AMALGAMATED PRESS, LIMITED, — !’rofit for the year ended 


ss } ee * es 7 
June 30th last amounted to £541,544, as against Ss oe 


5.403, 








after transferring £50,000 to reserve fund, and £10,000 to pensi 
and allowances fund, the ordinary dividend of tz per cent 
repeated. The report states that revenue from advertisements dur 
ng the year was the largest in the history of the business. T} 
balance-sheet s} Ws cash at £701,900, and investments f £1,202 x 
while the property item, including goodwill, stands at £2,067,<00 
CALICO PRINTERS’ ASSOCIATION, LIMITED —lIt is announced 


{subject to audit 


2 ilt Dp 
tion, 


t 


r 
IT 
uy 


) that, after viding for maintenance, deprecia- 
renewals, and ‘keep, and £128,000 for 
interest, the eccounts for the year ended June 30, 1925, 


repairs, debenture 


show a net 





profit of £532,597. To this is to be added the sum of £167,708 
being the realised it on the sale of the French works, together 
with the accumulat alances against loss on exchange released by 
this transaction, which, with £218,614 brought forward from last 
vear, mak the total to the credit of the profit and loss account 
£918,919. Out of this sum an interim dividend for the half-yea1 
ended December 31, 1924, amounting to £75,402, has already been 


paid on the preference shares, leaving £843,517, and at their meet- 
ing on August 17th the directors resolved to recommend to the share 
hclders that £150,000 be placed to the credit of the 
and £100,000 to the credit of the employees’ 


dividend be declared on the preference 


account, 
and that a 


half-vear 


5 





ended June 30th last at the rate of 5 per cent annum (less 
income-tax), and on the ordinary shares for the ended June 
30th a dividend at the rate of 10 per cent. per am ss incony 

‘tax), and a bonus out of the surplus on the French transaction of 
5 per cent. (less income-tax), leaving the sum of £215,503 to be 


carried forward. 


FRAS. HINDE AND HARDY, LIMITFD —The accounts for the year 
ended June 30, 1925, show a net profit of £41,863, after providing 
for interest, taxation, and depreciation. 


To this amount is added 
£13.818, balance brought forward at June 30, 1924, making a total 
of £55,681. 


After paying preference dividend, 1m available 
is £42,880. Directors recommend dividend of 10 per cent. on 
oracinarv shares, and the balance appropriated as follows :— £12,750 


the si 


io special reserve (being profits accrued prior to incorporation), 
£8,517 written off preliminary expenses, £5,000 to reserve, £6,847 
carried forward. Results are satisfactory, showing substantial 
increase on previous figures ; £45,500 for year to June 30, 1925, com- 
paring with £31,000, the three years’ average mentioned in pres 
pectus. Owing to increasing demands for company’s productions, 
additional capital will be required for new buildings and plant, 
and the directors seek powers to increase authorised capital to 
~ 400.000. 

W. H. CHAPLIN AND CO., LIMITED — The directors’ report states 
that the balance of profit for the vear ended March 21, 192, is 
£50,006 15s 9d, which, with the carry forward from last year’s 
account, makes a total of 472.088 6s 8d. Of this sum £15,000 was 
absorbed by interim dividends for the first six months, viz., on the 
5 per cent. preference shares paid on October 1, 1924, of £2,500, 
and on the ordinary shares at the rate of 10 per cent. per annum 
paid on April 1, 1925, of £12,500, leaving a balance of £57,088 
6s 8d now to be disnosed of. This sum the directors recommend 
shall he anpronriated as follows :—f2.c00 in pavment of the remain- 
ing half-vear’s dividend (and income-tax) on the 5 per cent. prefer- 
ence shares (already paid April 1, 1925); £12,500 in payment of the 
remaining half-vear’s dividend (and income-tax) on the ordinary 
shares at to per cent. per annum; £12.044 10s for managing direc- 
tor’s remuneration. directors’ fees. and staff bonus fund; leaving 
£20.043 16s 8d to he carried forward to next vear’s account, subject 
toliability for adiustment of corporation profits tax, income-tax, and 
excess profits duty. 


| 





MINING OUTPUT STATISTICS FOR JULY, 1925. 

















Tons . 
. Gold Recovered. 
Crushed, 
~~ oe Value. Profit. 
ad =a 
Mill. ac Mill. ao Total. 
Se 58 
Gold. Tons. | Tons |QOzs.  Ozs Ozs, £ 5 
POMOOE 5 saseses soe : 211,377 short tons bjlister pper, | contair } 
28 golld;4,400 ozs 
OOM bss cs ceeee bane ie +s os bt 
Oriental Consolidated 20,600 (June a - ; ; $5.88] 
Ouro Preto cca OX | 1,61! 6,8 
Output. Other Notes in Return, 
Tin. Tons, : 
Kingsdown and Tincroft Concentrates valued at £4,985; cr 
£315. 
Naraguta . eee | ee 
Copper. ; 
New Guinea ........ 410 | (Matte), est. contiin 51 tons coppe 
gold. 
Coal. — 
Chinese Engineerirg .. 57,1 Sold d ig week ended August 15th 
Witbai peat wae as 71,53 
2 Lead. 
Fremantle ‘l'racing........ 259 | Lead concentrates shipped to Antw 
| contain 184 tons lead 
I RY 
Qontuttercial eports., 
Mark Lane, Friday Evening. 
Weather conditions during the past week have been mostly 
able for harvesting, ai iw outlook points to a general 
ment, with an averag ld Very quiet condition I 
the market, pri being irregular, with an easi te 
for bread and feeding stutt lowing weaker forward off 
floating and forward cargo section, buyers continue to a t 
tude of reserve. Holders We were by no means pressing 1 
rates disclosed slight irregularit 1 weakness. §$ 
Australian atloat sold 5s 3d, « ie ss, Rosafe 62; 
passage 6o0s 6d, early August sSs 6d, and Baril 62) lbs A 
bill lading s7s 74d, with N 1 Northern Manitol 
62s 6d. Of ze, Plate stean October 16th-Novembe1 
hands at gos 74d, all per 48o lbs at c.1.f. term W heat 
T 4/2 + 
irregular No. 1 Northern Manitoba ex ship quoted 67s 6d, 2 
ditto 66s 6d, No. 3 65s 6d, Australian 62s 6d, Rosafe 62: eX 
ship to arrive 61s 6d, all per 496 Ibs. English new q 2 
r1s-Sd per 112 Ibs, free on rail. Flour quietly stead 
standard grade quoted 5 patents 528-535, 1 n whit 
sack delivered in the H Count with 6d to 1s pe 5 
leliveries in London districts. Of in rted, Manitoba 
range fi y>s Od-sos 6d, Minn lis 478 6d-49s8 6 I 
patents 46s-47s, A stralian 438-438 6d, per 2 Ib stor : 
dull. Plate ex ship to arrive quoted 445 ie land ( 
white flat Arrican ex ship 43s per 4So | Barley sl 
fornian new € hip « ted 455-52 Chilian Cheval 
sSs-655, brewing 525-545, a rding to qual Australi } 
ex store per 448 Ibs. N y Canadian Western ex sh 
Karachi gos, Mor -s 6d, both landed, Tunisian ex 
per 400 lbs knglish new 115 1 if 2d, the latter f 
quality per 112 lbs. Oats quiet but stead Plate ex 
26s 6d. landed 27s gd, No. 2 Canadian Western ex ship t 
29s od, landed 33s 6d, No. 2 Canadian feed ex ship 25s 6d, 
26s od, Chilian Tawny landed 27s 6d, N 2 white t 
American ex ship to arrive 24s 6d, all per 320 Ibs. Engl new 
1uoted 9s 4d-10s 4d per 112 Ibs free on rail. Millers’ offals: fin 
for middlings, with a steady demand. B d bran q § 
middlings 8s 6d, fine ditto 1os, bags included, ex mill, ] 
at husks 6s 2d, feed oatmeal 8s od, ground oats 13s 3d per cwt 
n rail. Oatmeal easier. London-made flaked 18s 6d, rol 
1-5 6d, medium, also fine cut, 17s 6d, coarse, also mediur 
head. 17s 6d ex mill, ordinary Scottish oatmeal ros, <At 


ditto 17s 6d-18s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown w beat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


| 


| | 
1924-1925,| 1923-1924.) 1922-1923.) 1921-1922, 





Estimated sales of home-grown wheat—| Cwts | Gwts Cwts Cwrs. 

oO to Aug. el 1°7.1°9 25,245 67.932 63,291 

50 weeks to Aug. 15.....ce0 .cosesseeee (11,438,983 [12,744,020 16,968,864 1 139.936 
} | mani 


s 4d 
a 9 


ed} 
12 11 


Average price of English wheat per 
cwt 


s d 

-— 9 3 
The following is a statement showing the Quantities Sold and the 

Average Price of British Corn in the past two weeks. and for the 

corresponding week in each of the years from 'g921 to 1924 :— 


s d 
AE ABORT gl IO 12 3. 


| QuanTiTIES SOLD, | AVERAGE Prick PER CWT. 


Wheat. | Barley. 


s d sd | 
1i 10 ll 2 | 
ll 9 12 1 


15 7 15 9 
12 3 | 12 10 
9 8 oe 
1211 | 23 2 | 


Oats. 


Cwrte, 
18.186 
25,707 


60,366 
15,798 
43 629 
12,556 


| 
| Wheat. | Barley. | 


= 


Oats. 





Cwts, 
344,253 
137,159 


368,3°6 


| Cwts. 
| 
63,291 | 


12,417 
18,033 


40,146 
7.368 
9,524 
3,222 


e 
10 
10 


B .v0se 
15 
1921 ....ceeeee 
R588 ..ccccccee 
BSBS ..rcccccee 
1994 ...ceseeee| 


Aug. 


a 


ll 
ll 
- 


9 


€7 932 
25,245 


aan 
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ncn nn cccccc ccc cnn ccc cc cccccccccccccccc ccc ccccccncccccccnmmmnncnceeec rere errr eee 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
deli = — a . achionniniaajemenetans jciadeiaaainds ee 


| Profit Appropriation. Corresponding 
Balance) After | “mount — Period Last 


from Pay- oe ae Year. 
Period able for Dividend. Carried to —_—— ——- 
Bonding, |, “ass | mentot | distri. |——— --— 


ccount.) Deben- 3 : Reserve, Balance 
0 oa bution. Pretce. Ordinary. Deprecia- | Forward. 
Interest. Amount. Amount. | Rate, *!02, &o. 


Company, 


Net Divi- 
Profit. | dend, 


ga Nt ae tL a pita le . seshintes! f een Sin 
Financial, Land, &c. L | £ £ & £ of £ Se ae 
Mid-European Corporation ...... July 31 wor. 4 36,722 36,722 iia 30,000 .. es 6,722 “ wi 
Gas. 
Barnet District Gas and Water...) June 30* 23,796 18,952 42,748 ‘ea 16,696 .. 2,590 23,552 998 
eee Gbsdinniseasnevne June 30 2.450 2.458 4.908, .. 3,758 6 a 1150 4/613 
R lale Union ...... ~eews| une so” 780 5,162 5,942 i 4,450 .. 588 904 
Iron, Coal, and Steel. 
Waltar SO00b. sesusaikaeaasan sex] JUNCOO 4,286 Dy 29,985 Dr 25,699 ou ii al a Dr 25,6995 6,722 
Nitrate. 








San Patricio 


Meese Ae cuauarssen! GOORr ae 7,525 5,299 12,824 se wa an 6 12,824 4.443 2s 
Textiles 


] rth, Morris, and Co. ....| May 31 21.234 Dr 122,316 Dr 101,082 28.345 we ae ea Dr 129,427 Se,g00) as 
1 Broadhurst Lee ..........| June 50 54,452 132,622 187,074 15,625 64,944 10 50,000 96,505 130,724 10 


Waterworks 
Worcestershire ........6- se} June so" 4.545 3,506 8,051 429 2.307 
TO hy eee a ea eee June 30° 9,575 5,836 13,411 oe 3,474 
Other Sumgnenes. 
- \f astern Trade Corporation Dec. 31 
Amalgamated Dental (g) ........ Dec. 31 ‘ 0d. 
lated Press ......ee.ee+; dune 50 | 400,285 481.543 = 435.391 505,404) 15 
( R AG hiinca peat etd June 30 11,420 64,417 75,837 es 21,940 ) 50,000 235,857 wa . 
- F BIG aassesdcneccanes June 30 41.644 65,286 106,930 10,150 49,332 15 5,000 42,448 64343 15 
- ( uss, Wall, and Co., Limited June 30 13,400 35,703 49,103 13,177 17,570 10 2,000 16,356 a3 ~~ 
W. H. Chaplin and Co... .....66. Mar. 31 22,981 37,963 60,944 5,000 25,000 10 ig 30,944 41.419 10 
W Br Bobbin Co...i0<«e.| July 15 3, f25 28.303 2,028 fe 22,800 5,000 4,228 15,595 6 
| | atl Chemical .... June 30 11,262 19,826 31,088 11.250 6,562 ae 13,27 36,918; 15 
b tside FGUNGEY bs44<sc0000 June 30 452 5,568 6,020 2.250 3,000 ee 770 a ss 
W ley Sheep Shearing Machine Dec. 31 10,412 7,623 18.0351: cs 5,000 is 13,035 3,005! < 


Half-yearly. t Tax free. (g) Formerly Claudius Ash, Sons, and Co., Linited 


wey 
an 
oO 
© 


bt 


4813 4,031 34 
9,937 3,210 4 


+b 
. 


3,033) 134.921 220,742 
1,820 30,801 86,768 
1,828) 38,780 407,657 1] 


oo 





7,500 319,870 442,353. 8 
40,000 14,251 48,890, 5 


~ 
oon 


cw Ww 00 
ae 





AMERICAN WHEAT MARKETS | 


g-lron and 
buying movement. 

ments 1s holding buyers 
ring most of all, but sales 

tition scarcely counts 
vails in the wire 
are rather more 





vy rolling stock steel could 





Aug. 22. Jan. 2, Aug. 6, 
1924, 1925. 1925, 





rward, and the plants 
} ) 


ecifications 


Winnipeg (No. 1 Manitoba)—Cents per 55 
BORDA toca cccnyoemaansudsscicebe cs 137 183 a) 1463) (a) 1463! (a) 1443 
Chicago(No.2 Winter)—Cents per 60 lbs 1 177 (b) 160 | (b) 16524\(b) 1595 


tish railwavs. 





l cl s dealing in allovs of special 
report unfavourably of the state of their order 


books. Good 


Is, the 
( (a) October delivery. b) September delivery 














yy IRON, STEEL, AND COAL. 


ind being on a large scale. In the cutlery and plate 
aaneiee ; there 1s no considerable amount of trad 

ntinental material is offered. Exports 

are diminishing, and there are very few enquiries from overseas 

- unaltered. Plate makers ‘have officially reduced the price of 

wiler chines to {rr ros per ton, the former price having been 


yhea | 1 *theld correspondent writes: I 
I 
th + { , Bi e ctee > oti]] ay tine lh no ry 
€ ideral nount of de outside special 
ali- Canadian Government estimates the value of the Canadian tracts for ship and hotel sears” restaurants, and coupon 
, I t this vear, on the prices quoted for October delivery, of Turnover generally has dri pped off, and profits are low 
“(35 t five principal grain cro} as follows :—Wheat, %s44, 100.000 : is rather firmer, as the excess of < wee ut over consumption is 
Od, $222,.000.000: barley, $76.000.000: rve, $1¢,000.000: flax-seed, | less considerable. The coal r adhiat is sti ill out of joint, and the trade 
es %. ooo. It is estimated that the increased value over last vear | 15 qt lieter than ever. Merchant Ss are endeavouring to increase the 
ao 7 I t five principal grains will be $264,000,000. The total esti rice of house coal. 
I l value of this vear’s harvest of field crops is $1,318,000,000, penne 
ce Wh exceeds last year’s actual returns by $398,000,000. Our Glasgow correspondent writes as follcws :—Producers of 
4 ; pl we are finding increasing difficulty in effecting sales. owir 
af —— to ‘the ; 
sims imers of f atime iron in Scotland are buying from hand te 
+ ’ t 


} 1 


ive extracted the following from the weekly report of the 
t 


edge tool 
low prices at wh 
uth on a falling market. The finished iron and steel position 
n Iron and Steel Exchange :—Although business has been ‘12 10S. A steadv trade is passing with structural engineers, but 


t 





e ( t this week, a somewhat better tone is noticeable. It is anti oes are in small request. Shipyards are getting through with 

i ( that at the end of the present month, or early in Septem the wo x on hand, and, as few new orders are coming forward, 
ving of a more important character will develop. In one wl outlook is tar from satisfactory. The onlv contract reported 

department prices are easy, and fresh competition is being oe ek was for a passenger and cargo steamer for the Glasgow 

heat nced from Continental manufacturers, some rather peas reont Itown service The successful contractors are Messrs R 
} es of Continental foundry iron having been reported from Duncan and Co., of Port Glasgow, for the hull, and Messrs I) 

» nd. The inquiry for semi-finished material has been more Ri wan and Co.. of Glasgow, who will supply the engines. Bar 

1-193. active, but the actual amount of business transacted has not been s in poor demand, and the output is small. Re-roliers and 
— lar the demand for finished materials, although it has shown heet makers are fairly busy. Thin ts for export to the 
ws. vival from the dullness experienced at the beginning of st are keeping some of the local works fully on ved 
63,291 A t, is still poor. The has been a certain amount of activity van nised and corrugated sheets retain their place as the best and 
39996 nt home market, but the export demand has been confined to nly market in the finished steel trade Demand is steady, 
a mall | els, the one exception to this being a fair business in - r home and export, and prices are firm at £16 ss per t 1 
123. es principally for the Far Kast. G. Prices of Scotch coal have further reduced 





lemar is poor, owing chiefly to cor having aa 

—— a in anticipation of a stoppage. rts are slightl 
oo “ur Middlesbro’ correspondent writes :—Pig-iron: Owing ft ‘tter than in 1 nt weeks 

: | | holidays, the usual weekly market was not held, and very 
Cwr. tt iness is passing. To-dav No. 3 Cleveland G.M.B. is ne “a rdiff correspondent writes :—Renewed weakness has been 

more than 69s 6d per ton, and for a good order this could be | apparent in coal prices during the past week. Orders have been 
Oats. had Owing to the liquidation of hematite stocks, the price with concessions of 3d to od offers 1 freely to pr mpt 
aee en ‘r, and East Coast mixed numbers are still quoted 75s 6d de ppers. Forward business is at a standstill, and supplies of 
10 3 er tor Manrufactured iron and steel: Most of the steel works are tonnacve at the docks, although poor, are more than sufficient to 
10 1 ; d this week, and prices weak, but unchanged. Steel ship 


> meagre enquiry. The following are the current approx! 
otati ns :—Best Admiralties 24s 6d to 25s 6d; seconds, 238 
| 


6 8 10s; steel ship angles, £8 ss; iron bars, {11 125 6d; 
11 6 Steel rails, £8 10s. Iron ore: There is still no general buying 
q 
7 


best drvs, 235 6d to 24s 6d; Black Veins. 22s 9d to 23s 





rar ecrseseeereereciescecnnhesssieseslnissees ic sdeeniienecneeaatmscemesaeeeadienaeemeeneatameaeaitiniaiaaene 
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or a 228 3d to 22s 9d; Eastern Valleys, 21s 6d to | discussion, but there is no probability of any organised short-time 
22s 3d; best steam smalls, 13S to 13s gd; ordinary cargo smalls, | movement. 
11S to 128; coking smalls, 13s to 13s. 9d; anthracite. be arge 

3S to 138s. gd; anthracite, best large, . 
438 to 47s 6d; Red Vein, large, 27s 6d_ to 31S; machine-made } _ a) Comparative peatemant of the Cotten Sande. 
cobbles, 51s 6d to 53s 6d; French nuts, 52s 6d to 55s; stove nuts, 


48s to 518; rubbly culm, 13s to 14s; coke ( (special qualities), 4os to Previous Weeks in 1925 





: Price, 
45S; patent fuel, 2 23S to 25s 6d; pitwood, ex ship, 278 6d to 28s 6d. “— Price,|Price, Price, Price, Price, 
(he tinplate market was more active. Demand both on export and 1925, | AUS | Aug. | July | July | July 
inland account has been on an improved scale, and prices ruled |= T* 29. | 25. 
firmer. An increased number of works have now rest med opera-| a a a d i i 
tions. 13:1 3 393 13. 
ons Raw Cotton—Mid. American ........ per lb) 13-11 (13:12 | 13°38 | 1393 13°48 1372 
eee - Sakellaridis Fully Good Fair 
PVOMOM cccccecse e+» -per lb, 29° 30°75 | 32°20 | 32°55 | 32°40 31°30 
Yarns—32's twist ......ecceceeceeeees per ilb 204 203 , 20h| 202 20 20% 
METALS — 40's wefts ......... cooeeperlb| 203 | 20 21 214} 21 | a 
. . ‘ ae - ‘ 
— 60's twist (Egyptian) oseocen det lb = 364 37 37 37 


dis dis dis dis dis qd 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 31 9 31 9 (32 0/32 3 (32 0 32 


The market for tin disclosed quieter features, buyers showing | 36-in, Shirtings, 75 yds, 19 by 19, 32’8and 40’'s35 9 35 9 36 


p 5 36 9 36 € 3 
more reserve in face of lower cable advices from the East, com. | 38-i. ditto, 38 yds, 18 by 16, 10 lbs.......... 17 10317 108.18 3$18 3.171 j 
bined with liberal selling orders, and which resulted in a lower | 32i- ditto, 374 yds, 16 by 15, 8t Ibs_........ 16 C 16 19:16 6 16 9/16 €£ 0 


range of prices. Later, however, there was rather more 
to operate, and a steady tone ensued. Standard cash sold / 

256 15s and f2s> 15s, with three months fluct 
> 


als} aa n 


(II.) Compared with Previous Years. 


ctuating b 


£261 10s-£259, “and £260 10s. Sales in the East were repr eas Corresponding dates in 
at £205 5s to £264 15s c.1.f. terms. Copper ruled firmer, in sy1 — - 








d 20, 
pathy with higher American advices, while assisted bv 1925. | 1924. | 1923. | 1922. 1921. 1920, 
lemand both on home and Continental account, while se <a 


generally adopted ar attitude of reserve. Standard cash sold ns 


32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 31 9 35 


d d d d d d 
‘ a n a » ate z. +22 16+%R ZR f 9 
£62 138 9d up to 463 5s, andthree months £63 12S 6d to £64 3s od — me Sahellaridis Faily Good Feir| setiaath ‘cateicth ‘caked \aciniall Wes - 
Le ad somewhat irregular, but firmer on balance, due to restric ND kx cnvsdunc per lb /29°55 | 25°85 | 16°35 18°00 | 16°CO 6600 
offerings, combined with stimulating American cables, and a fal rl ao —_ SGkashcadgessasksdeg per Ib 203 | 25 al 203; 17% Sl 
d business was recorded s00d soft f mn pig nOoNS — PR WIOES oc ccccccsececssocens ver lb} 2Cz 253 21 193 | if 47 
- i bu sy was recorded. (ood m & —— pig, Aug - - 60's twist (Egyptian) eeecsces per ib 36 564 | 29 284 | 29 90 
£37 17s 6d to £39, September £ 37 5s-£37 10s, and £38 ss s djs d/s dj s dj sd oad 
October £36 158-4 36 12s 6d, and r 37 12s 6d, November £36 7s 6d- 3 















































0; 30 6 32 6 3 ( 
£36 ss, and £37 2s 6d. Spelter firmer, and a go d ee 36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s/35 9 39 3. 34 O 32 6 29 1 
tra a ma re ld at S2¢ Sa al nen ae 38-in, ditto, 38 yds, 18 by 16, 10 lbs..... eooee {LT 10420 6/18 3) 18 3) 17 6 
ranspired. september soid at £30 158 to £30 17s 6d, Octobe 39-in. ditto, 374 yds, 16 by 15, 83 lbs ........}16 0 (19 0} 16 6 17 O} 1 . 
£36 10s-£36 13s gd, November £36 7s 6d-£36 28 6 
£36 11s 3d, December £36 5s-£36, and £36 8s od ton. A 
mony firm. English specials quoted £75 to £85, as to make an 
1antity. China crude, August September, quoted £53, an THE WOOL TRADE. 
Regulus ditto £61 10s per ton. Aluminium nominal. Home trad 
ilso export £118 to £120 per ton. Quicksilver easier. Sp 
f13 15s per bottl Wolfram firm. Spot quoted 1§s ba to Our Bradford correspondent, iting on Thursda 
August-S I 17s 1 per unit. There was a gener: } r , \\, R 
st M n the concl of t st but t} 
1istrict most I tn mus are closed this wet I 
holidays. The tone of the market is certainly 
THE COTTON TRADE. moderate turnover has been done during the last fe 
LIVERPOOL OFFICIAL QUOTATIONS—August 14, 1925. and varns. Prices have not been seriously tested, but 
— ro makers and spinners appear to | a little more cl 
Descriptions. Official Quotations, feature of the business ! luring \ has } sta 
Ss . are * ; a oe for raw material on export accour | st \ 
G.O. SGO. LM.| SLM. Md. SM. GM. SGM. MF. ne 5 a I eo 
American............ | N11'28 w11°88 12°28 | 12°63 12°95 — 1343 13°73 wl423 |] this centre by Continen hou oi ned wit th 1 
120) 60 2) 15 5 5 86125) 175 the samie firms in the primary markets, indicates that 
off of of | on “a4 ed ” rig er needs have stil be filled, and the support atforded by 
Brazilian— Mid. Fair. Fair. Gd. Fair. : 2 a ; - vd 2 aeet e a eeeens-C ae eal 
Pernam, Maceio,&c 12°48 13°48 14°48 competition in d uStraila 1S all : - ntirely I pon 
Pee Rio a 2 maintenance f values. Some huge weights of wool 
DED ccunbbere> 32°48 13°48 14°48 } during the rema I tl I ),00 
Ceara, &c..... coheee 12:23 13°23 14:23 1; eg : : 
Sao Paulo........+. 11°98 12°48 12°98 la—and umiess the! 1S c led improv ent 
Peruvian — | M.P. Fair. (Gd. Fr. Good. Fine I hinery consumption in this ¢ ntry t re 
ROGER osccccvcvces oe - Nn20°00 n21°00 N21°50 will be heavily taxed llow t the 
Moderately rough “ 16°00 17:00 18:00 pei inne talent te. meds cout neha dln calle 
SS re ) 12°73 1348 14°48 14°98 15°23 more interest im piece goods, and since the settl 
WeMGBis .cccccses. 1398 14°48 16°28 17°98 19:98 strike some very useful orders hav n | 1 by wo! 
DED eiccetbsasin Fe 20°00 21°50 25°00 a0 facturers. Incider v, it is interesting to note that th 
Egyptian— Fair. Gd. Fr. | F.G.F. od Fine. Ex. Fine | 1, Re aR eat cow lInited Stat \ 
ee 16:20 1720 | 18:25 20°60 21-790 | Droadening demand for worsteds in tl uited States, Yi 
Sakellaridis ...... 20°00 26°50 30°45 N33°70 =| N35°70 n 38°40 unchanged in price, but son 1 neé ] ilread 
IE Skcsvencsens 16°80 w17°80 | N20°25 N22°75 = n23°75 n25'15 few g 1 orders, though at keenl rat 
BORERR os .0scccecces- oe - a *. 2 
Mid, M.F. Fair. Ga. Fr. Good, Fine. Ex. Fine 
West Indian ..... jun oe oe 2 n14°25 81500 w15°50 
Do Sea Island ....| 1. .:. 3300 37°00 = 38:00 4500 | COLONIAL V 
East African........| 1200 1300 14:50 16°25 17:00 1750 | Nish ’ ! 
LM. SM. Mid. SM. G.M. S.G.M. aaa ac Aa : sa 
(Native Seed). Native Seed). (American Se:d), . 
West African........ 1198 1223 1258 1283 12°98 13°98 | Whee ‘edie seine Netitiaies Gk ais wack text 
Australian .......... . “s , °° ; | ; ; ; 1) , ' 
East Indian— G. Fr. F.G. Fr. Gd. F. Good. Fine. S’fine.Choice. 8'Ch. | S . ; ‘ 
Bartee ....cccccccs 11°69 n12°0)) =N12°40 N12°80 n13‘20 tf this t t \ 17,5 ) 
Broach ........++++ * 10°35 w10°75 whl-l5 w1l55 =on1195 n12°35 drop 10.022, | compared with th m 192 
Tinnivelly ........ 11°15 11°55 11°95 ce - as ee “<i ie hae pee eaAitatcl) Wikars, cnet 
Amer.-Sind/Punjab. i 61095 11°35 NIL75 = N1215 : te Wurin th thr V KS Lrike many Dra itord hrm 
*Western .......... oo wl “40 wl08C_ 11-20 oe oe oe oe big quantities of wool to France and Germany, some to « 
*Northern .......... -- N1065 n1105 nll‘45 oe oe 6 oe sell on the spot. Matchings can be sent from Bradford to Ge 
Coconada.......... (Fair,n10°50) .. Ss oe oe oe ee sata te gerry an ok ithceek inieminton: iat Dene Bl 1 
a eee n1090 .. will30 oe 0 cs i of oe ee ae hy Koka antec nama ae ee 
Oomra, No.!...... | N9°20 9°60 N10°00 10:40 1080 11°20 11°60 1200 | high time the tariff was revis d. Both combing and dye! 
Oomra, No. 2...... i Bs 10°15 1055 1085, .e will | ne into thoroughly by the Court of Investigati 
Khandeish ........ — n3"10 a N9*30 w10°30 s10 70. bs has been appointed following the inquiry held at the M 
Bengal .......s.00- n8'°50 n890 NISO NOTC N10°'1G6 =~10°50 n10°90 wl1l30 | “> RE 4 Poa. atta nk tava . 
ERE n00000s0002200 n8°40 N88 NO20 NI60 1000 = N10°40 N10°80 N11-20 | |.200ur In London on the question of the strike of tex ee Oj 
———— =F —- ———— A'The two bines whicl 1 these processes 
* Hand-ginned 40 points less. The two combines which ¢ ont 1 these proce might oo 
something to bringing production costs in the West Riding 
MANCHESTER, August 20 into harmony with the needs of the times. 
ae , The following table gives a comparison of the export of tops ° 
OR ee ee cunnraceiie +: sewn cktelieesl eae howe. verv 1, The following table ¢£ 5 i mpa I I 
Phe conditions prevailing in the market have shown very little i aaah coe annie Gk eke GUeEe Lois, 606, eel 200s 
change. The general inquiry continues encouraging, and the ' Tuly —" 
pinion is held that a substantial trade is waiting ‘to be done Jan.-July, “om d "1995. 
when there is more stability in prices. In the cloth section th: 1913 rb . Lb. 
feature of interest has been the increased demand for China, and Lb. iD. 


: . : z Zz ") ] 49,400 
some very fair contracts have been arranged in white shirtings | Sweden .......seeeeeseeee 5,436,100 ee a era 4'693.200 
and fancies. There is a possibility of the auctions being resumed | Germany .....+++++eeeee+ 9,539,500 .. 6,371,3 oe Ue 


. ; 5 Ane oO 785,000 
in Shanghai within the next week or two. Buying for India has |] Belgium.......es.eeeeeee, 1,143,700 .. 1,476,200 .. 
been irregular, and not of much volume. A miscellaneous trade 


229 0 

Franco ..-seesseeeseeeees _ 634,400 .. 628,880 .. eae 

has taken place for South America and the Continent, with slightly | Italy .....+eeeseesseeeees 1,556,900 .. 203,600 °* vier 
more inquiry for Egypt. Not much has been done in home trade 


Japan ...csssscsccccecsees 3,342,400, 5,129,800 .. 3.7580 

“ 2,406, 7U 

fabrics. Quotations in American yarns remain steadier, and a | Canada .....seseeeesseves 1,610,200 .. aa **  3'787,000 
moderate turnover has been reported chiefly in small lots. | Other countries.s......+.4+ 5,267,900 .. 7,559, oe 

Operations in Egyptian spinnings have been patchy. The state 


of trade in this branch of the industry is to be the subject of 


Totals ........e2e++- 26,110,900 .. 27,585,800 .. 
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According to cable information, there has been a little more home 

trade buying of wool in Australia, but the operations are by no 

ins What they should be. However, 

lated at this end the way will be paved for more business 

More reasonable wool values, and the lowering of conversion costs, 

iid certainly stimulate trade. Prices are generally steady, 
igh some cheap selling forward of 64’s tops is reported. 


so lone as stocks are being 





VEGETABLE OILS AND OILSEEDS. 


larkets have been anything but active this week. Linseed oil 
en in some request by consumers, but otherwise has com- 
very little attention. 


remium Of 10s per ton, 


Oil on spot is still scarce, and is 
Values, however, are 15s to 17s 6d 
n the week, current price being about £41 12s 6d per ton 

ex Hull miil for prompt delivery, while 1os less is asked for 
September-December. Cotton oils are lower, but steady. Crude 
in offering at £43 10s, and ordinary refined at £44 ex Hull 
\ll other descriptions are in poor request at about unchanged 

In the oilseed section Plate linseed is in very poor demand, 

s declined to £20 afloat, and for shipment to October, a small 

; to Hull having been done at this figure. New crop offers at 


fig 5s, January-February loading. For Calcutta linseed to London 
22 5s has been conceded. Egyptian cottonseed remains firm, but 


is slow. New crop is quoted £13 7s 6d for September ship- 

nt, and £12 13s 9d has been accepted for November-January. 

Some business has transpired in soya beans to the Continent. A 
lemand for linseed and cottonseed cakes is reported. 








HIDE, LEATHER, AND ALLIED TRADES. 


market remains firm. Best ox again sold at the 
y auctions, on Thursday, from 63d to 83d, alterations 
unimportant. Best cows showed a 4d reduction at 64d to 
(Calf were steady, best lights again selling at 14d per Ib. 
5 sold from 3s 3d to 9s 6d, and shorn pelts from 6s 6d to 
l'regorific hides seem a shade easier, and little home bus: 
been done. ‘The United States have, however, bi ught this 
hide at about 84d per lb. Dry hides sell slowly, a feature 
business being the brisk demand for light Africans for home 
(Continental trade. Chicago cables the position as steady, with 
kers still making 17} cents 

in sole leather has improved this week in bermond 
of small orders have made up a fair turnover. Cheap 

hide bends are still the best sellers, and there has | 
run on grades selling from 14d to 18d per Ib. Bends of 12 to 


! nide 


peen 


{ have also sold freely to shoe repairers at full prices. Offal 
I and prices firm for all stout stuff. Shoe manufacturers 
ending in bigger orders for upper stock, and all cheap 

e been almost cleared. Patent is also dearer. The 

for wax butts and splits is still dull, but there seems a 

lefinite call for black glacé kid. The boot and shoe section 
ns slow. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 21. 


SUGAR.—A steady tone pervades this market, with a moderate 
movement taking place in spot parcels, in which British refined largely 
participate, and no essential alteration occurred in quotations. It 
seems that supply and demand at the moment are evenly matched, 
with any pressure hitherto felt from America having become relaxed 
1 face of quite a large business being put through with the Russian 





Ons 


viet. Inquiries thence also arise for Dutch and Czecho refined 
Sugar as well as Polish crystals. Mauritius crystals attract fair atten- 
tion from British houses. Offers from European producing countries 


become more lessened, and signs are not wanting as to British refined 
and American granulated being more eagerly sought after during the 
next few weeks. Of British refined, Messrs Tate and Lyle’s cubes, 
quoted, 35s to 36s ; granulated, fine and coarse, 31s 14d; No. 1, 30s rod ; 
No. 2, also London, and T.L.S., 30s 74d; ditto, month forward, 
30s 6d; yellow crystals, spot, 28s 14d ; caster from 32s 9d to 34s 104d, 
as to quality. West India crystallised slow at 24s 6d to 29s, as to 
quality. Muscovado Barbadoes, 25s. Czecho granulated, Novem- 
ber December, 16s t4d, f.o.b., Hamburg. Dutch, ditto, J quality, 
Spot, sellers, 29s 74d; September, 16s 103d; November-December, 
16s 3d, fo.b., Rotterdam. White Java, spot, 28s 7$d; July-August 
sold 15s ro4d,c.f. andi, London. Ditto to India, October-December, 
quoted 15s od; January-March, 16s,c.and terms. Belgium granu- 
lated held much above buyers’ views for ready shipment and nominal, 
with November-December offered at 15s 6d, f.o.b., Antwerp. Polish 
crystals, November-December, 15s 3d, f.o.b., Danzig. A steamer 
Cargo Mauritius crystals, September-October shipment, sold 17s 14d, 
c.f. and i., U.K. Cuban, basis 96 per cent., September quoted 
12s 33d, c.f. and i., U.K., and West India, ditto, 15s 8}d. White 
terminal steady. August quoted 15s 9d; December sold 15s rod to 
158 84d ; March, 15s 11d; May, 16s 44d to 16s 14d per cwt. 

COFFEE.—There was a larger movement in spot parcels this week, 
demand, both on home and consumptive account, having extended and 
seneral stability governed the market. Some fine bold blue Costa 
Rica, sold, 199s 6d; peas, 200s. Mountain-grown Jamaica, bold, 
198s to 2003, Washed Santos, middling greenish, 121s. Brazilian 
kinds for shipment were very sparingly offered. 

COCOA.—Spot market steady, but business proceeded quietly. 
Accra, I'/F grade, October-December, quoted 43s, f.o.b. terms. 
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TEA.-—Indian auctions during the week embraced some 37,800 
packages. Good to fine qualities met a ready sale at steady rates, 
but low medium and common moved slowly at a decline of 4d to1 td 
per lb. Pekoe, sold, 113d to 1s 6d; broken orange pekoe, 11d to 
2s 5d. Ceylon sales of 29,300 packages evidenced a somewhat 
unsettled market. Full prices were secured inthe case of desirable 
liquoring parcels, but lower kinds were only saleable at a decline of 
1d to 14d per lb. Pekoe, sold, 11d to 1s 94d. Java and Sumatra 
auctions totalled 6,500 packages. Competition was very good, and 
better distributed, and which resulted in a generally steady market, 
finer descriptions being mostly a shadedearer. Pekoe, sold, rod to 
1s 2/d; broken, ditto, Sid to 1s 8$d; pekoe souchong, 94d to Is; 
orange pekoe, 1ofd to rs 64d; broken crange, S$d to 1s 84d per Ib in 
bond. - 

RICE.—-Business quiet on European account, but prices very steady 
as shippers adopt a gcod deal of reserve. Moderate supplies reach- 
ing local Burmese markets are sought after. especially by Japanese 
houses. Two stars, spot, London, 16s 6d; afloat, 16s 14d; August- 
September, 16s 3d. No. 3 to the Levant, double bags, 16s 3d, c.f 
and i.; S.Q., single bags, for shipment, 14s, f.o.b.; with Meedong 
S.0., 14s 3d, f.o.b. double bags. No. 1 garden Siam, August 
September, 17s 3d; specials, 18s. Spanish No. 3, September-October, 
228 od; oiled, 23s 6d per cwt, c.f. and i., London. Market remains 
steady though quiet for beans and peas. 

SPICE —lepper steadier forward, with buyers more prominent. 
Black Singapore, L.S., October-December, 84d; Lampong, August- 
October, sold, $id; October-December, t4d; Muntok, August 
October, sold, 1s 02d ; October-December, 1s 1d to 1s 14d and 1s 1d. 
Cloves dull. Zanzibar, snct, 311d; October-December, 10d. 
Pimento, spot, 4$d per lb; ditto, August, steamer, London, sold, 
41s 6d. Tapioca quiet but steady. Singapore flake, September- 
October, to Havre, 19s; October-November, 19s 3d. Penang seed 
nominal. Sago flour quiet. August-September, U.K., quoted 16s 9d ; 
October-November, 1€s 6d per cwt. Desiccated coconut, spot, 41s 
per cwt, 

JUTE in fair request and market firm. Firsts, August, Continent’ 
quoted at £44 10s; September, {42 12s 6d; October, £42 ; November- 
December, {41 10s ton. Hessiansand twills quiet, steady, and Ameri- 
can interests have satisfied requirements for the time being. 

HEMP.—Manila slow and_ featureless. J. October-December, 
£43 10s; K and L, £39; M, £34. New Zealand nominal. African 
sisal slow. No. 1 Tanganyika, August-October, {44 108; Kenya, £44, 
c.f. and i.; Italian, P.C., October-December, £81; S.B., £84 per ton, 
c. and f. terms. 

SHELLAC.—Market quiet ‘ELN., fait; spot, 2208 to 2258; 
October, 205s ; December, 200s cwt. 

COPRA steadier, with business on a slightly extended scale. IF-.M.S. 
Straits, July-September, to Rotterdam, buyers, £30 5s; August- 
October, sold, £30 5s; Octcber-December, {30 2s Gd. Dutch E.I., 
July-September, sold, £30 2s 6d; October-December, {29 18s 9d 
value. Ceylon, August-September, Hamburg/Rotterdam, sellers, 
{31 158; ditto, Oslo, sold, £32. South Sea F.M.S., August- 
September, quoted {29 12s 6d; Cebu, £29 17s 6d. South Sea, 
smoked, to Marseilles, {29 12s 6d; mixed, excluding Padang, 
August-September, sold, {29 12s 6d. Palm kernels, July-September, 
Liverpool, quoted {22 ton. 

RUBBER — Market firmer though slightly unsettled at times, with 
consumptive demand showing some revival Standard plantation, 
spot, sold, 3s 4d to 3s 54d; August, 3s 4d to 3s 54d; September, 
3s 13d to 3s 34d; October-December, 2s 8}d to 2s 10d; January- 
March, 2s 6d to 2s 7d; January-December, 2s 4d. To New York, 
Standard estate sheet, August, sold, 3s; October-December, 2s 84d 
per lb, c.f. and i. terms. 

FRUIT (Dried).—Market without new feature, with a moderate 
trade in force. Of currants, Pyrgos quoted 31s to 32s; Amalia, 
338 to 35s; Patras, 365 to 38s; Gulph, 38s to 41s; Vostizza, 45s 
to 50s. Sultanas: Smyrna, good quality, 63s to 68s; finer, 7os to 
76s; Cretan, good, 71s to 75s; Australian, 65s to 68s; South 
African, 7os to 80s. Figs: Naturals, in bags, quoted 27s to 29s. 
Dates: Spot trade quiet, but forward positions supported. First 
tice Hallowee, 20s; Khadrowie, 17s 3d; Siar, 14s 3d. MJaisins: 
South African, 4os to 50s; Lexias, 42s to 44s. Evaporated fruits 
remain quiet. Californian apricots, standard new extra choice, 
127s 6d; fancy, 135s; Australian, 120s to 130s; Californian peaches, 
choice, 62s to 638; extra choice, 65s to 65s; fancy, 7os. Plums: 
Oregon, new, size 30/40, quoted 7:s to 728; 40/50, at 52S to 53s; 
Californian, new, 40/50, 58s to 60s; 50/60, 50S to 51S; 70/80, 445 
to 45s. Pears, choice, gos; extra choice, 102s to 103s. Apple 
rings, Californian, extra choice, 63s to €4s; Oregon, extra choice, 
65s per cwt. 

CANNED GOODS.—Sardines continue in limited request, but small 
available supplies of best quality held for firm rates. Portuguese, 4 
flats quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s per dozen 
tins. Salmon very firm with a hardening tendency, due to unfavour- 
able prospects respecting the Alaska pack. 4 Ib, flat reds, labelled, 
77s to 78s; tall, 1 lb, 54s 6d to 56s; 4 lb, tall, pink, 26s to 27s. 
Lobsters firm on short supplies. Halves quoted 165s, and quarters 
up to Ioos. 

CANNED FRUITS.—A fair demand continues for pears and peaches, 
and stocks of old season’s will be just sufficient for summer require- 
ments. Prices, however, are on the easy side. Californian apricots 
experienced active support, while the market is almost bare of sup- 
plies. The new season's crop is reported to be very light, and forward 
offers are reservedly made. Loganberries firmer, with a steady 
business passing. Singapore pines quiet. 48-14’s quoted 86s 6d to 
37s 6d; cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d to 13s 6d. 
South African are moving off quietly on former terms. Californian 
pears, 158 6d to 17s; peaches, 12s 3d to 14s; cherries, 13s 6d to 14s; 
apricots, 10s io 13s 6d; loganberries, 14s to 16s 6d; fruit salad, 1}'s, 
12s 6d to 148; 24’s, 21s 6d to 22s 6d; Australian pears, 24-24’s, 16s 
to 16s 6d; Canadian, 14s to 14s 6d. 

CANNED MEATS,—Corned beef in slow demand, and prices un- 
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altered, but a good inquiry continues for Danish lunch tongues at full | August-September, 46s 3d; Cochin, ditto, ordinary 
rates. 

MISCELLANEOUS.—Cocoanuts quoted 25s per roo. Coir yarn: 
Ceylon, £25 to £39; Cochin, £30 to £50. Ceylon bristle £18 to 
£24; cinnamon leaf oil, 44d; citronella, Ceylon, 2s 1d; Java, 3s od. 

OILSEEDS.—Linseed quiet and easier. Calcutta to London, August- 
September, sold, {21 17s 6d; bold Bombay, ditto, £22 17s 6d. Plate 
to Hull, August-September, sold, £19 17s 6d; September-October, £20; 
January-February, {19 2s 6d. Kapeseed firm. Toria to Continent, 
August-September, {22 7s 6d. Cotton-seed easier, Egyptian black, to 
Hull, new August, £13 12s 6d; November-January, £12 12s 6d; white, 
August, {12 10s; November-January, sold, £11 17s 6d; Bombay, 
August-September, {9 1ss. Castorseed quiet. Bombay, August- 
September, {22 10s. Gingelly seed quiet. Chinese to Continent, August- 
September, {27 17s 6d; large Bombay ditto, £26 7s 6d. Ground-nuts 


y packages, Gos. 
Soya quiet. Oriental, barrels, August-September, 45s; bulk, 125 
Cod steady. English, spot, 34s to 35s. Ground-nuts firm. English, 
crushed, naked, spot, 50s; deodorised, barrels, 57s 6d. Turpentine 
dearer. American, spot, 69s 3d; September-December, 70s 3d: 
January-April, 72s 3d, Rosin firmer. American, grade B/D, 22s 9d: 
E, 23s; F/G, 23s 6d; WG, 28s; WW, 31spercwt. French FG, 
nominal ; WW, 27s per cwt. Petroleura quiet. American, standard 
white, spot, 1s; and water white, rs 1d per gallon. 


METROPOLITAN CATTLE,—Avcevsr 20, 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
















































es d ed 8d ied 

dull. Coromandel machined, August-September, {25 12s 6d ; Nigerian, | Beast#—Devons........ 7 4to7 8 | Beaste—Heavy Bulls .. “ 
ae t, £25 2s 6d per ton Shorthorng ........6.2. 610 7 § Canadian .......... : 
July-2 ugust, £25 28 Od per ton. : “ Norfolks ............ 7 2 7 6 | Sheep—Downs (clipped) 10 2tol0 8 

OILS.—Linseed easier. Spot, net, naked, 41s 6d; September-| Scottish .......cc00.8 «- “ EWES weccssccscceeeee 6 8 7 2 

December, 40s 74d; January-April, gos 44d. Rape firmer. Crude, Eetaasecsevencescoees * cf - no ghee beeebnt 
spot, 49s; refined, 52s. Castor-oil quiet. First pressure, spot, ne = a wi, 2: 11 6 124 
quoted 56s 6d ; second pressure, 54s 6d; and pharmaceutical, 61s 6d 
percwt. Hull, with London, 2s per cwt extra. Cotton firm. Crude LONDON POTATO MARKETS.—Acucsy 20. 
Egyptian, spot, 45s; Bombay, 41s 34; common edible, 50s; deo- Per Cwt. , Per wt 

“1: . a ‘. as 8 ¢ Ss 8 ¢ 8s d 
dorised, 52s. China-wood dull, Hankow, spot (barr. ls), 65s 6d ; 7 =King Rdwards 7 008 0 | Eolipse .............00. 5 Oto6 0 
August- September, 66s 6d. Cocoanut quiet. C eylon, spot, 47S 6d ; { Sharpes Express ...... 5 0 6 0 Blackland—King Edwards 6 0 7 0 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fuipay. > STUFFS, &c.— s d s d | METALS—B.Copper £ 8 £ 8 | SUGAR—per cwt, duty, lls 8d, 

7 si 5 ; zalls,China ....percwt 60 0 62 6 Best selected........ 6610 6715 percent. polarisation s ds d 
aa. ee. dsa Turmeric, Bengal oceccecce nom Sheets (strong)...... 93 0 0.0 B.W.I1., muscovado ..,... nom 
Trinidad per ewt 75 0 84 0 Madras, finger .......... 37 6 40 0 BAN. sissecteee 63/5/0 63/7/6 Crystallised .......... 24 6 29 6 
a 60 0 70 0 Gambier, block SeeePabees 62 6 0 O | Lead Eng. Pig per ton 40/0/0 0,0/0 | Java, white ..June-July 16 0 0 0 
Ceylon, plantation ...... 90 0110 0 | CUutch, ord. to fair ...... 9 0 0 0 Soft Foreign ....... - _39/0/0 37/15/0 Rerinep—London— 

Guayagull .........0-0- 70 0 80 0 | DYEWOODs— £8 Spelter G.O.B ......+. _37/2/6 36/11/5 Yellow Crystals ...... 28 13 00 
Bahia, finest ............ 51 0 55 O | Brazil............ perton 18 0 Tin—English ingote ..257/15/6 258/0/0 SE: das hishndewanaic 35 0 36 0 
COFFEE—British grown, Fastic, Jamaica ........ 8 10 Do do bare ....258/15/C 259/0/C Crushed ... ......... 33 0 C0 

44, foreign, 14s cwt SUE cakccchousenseesee 15 0 Standard cash...... 257/15/0 257/17/6 Granuls 3 

9s 44, foreign, ; MRIBNOD 6. 00 asece0e 30 7431 1h 

ae os. gd. we : ; coer Campeachy 7: ; OILS—Fish, per ton— £8 ‘ . aereatt, MD é60e% sax 30 6 00 
0 good to fine........ 1b BRAWN: | 655056555404 40 0 4 DE seksddssninnkace 32 9 34 10) 
— Rica, ord. to mid.. — : oo ; rer ong peheoeeeeee . = Sanne p. ton net,naked 41 a 10 ° : PEMNON Sands oa40esenens 23 9 29 6. 
00d to fine ....+..+..- aaa. 2eeeeseseenees Rape, refined .......+-- 52 ICES— = 
Central American, gd. ord. Red Sanders .........++ 12 0 aa 49 0 00 . re - i ae 

sant — pksbesbbaswer : = me er ‘ 15 a Cotton-seed, crude ...... 41 : =: : Black Singapore + aoe 0 0 

Mid to fine ............ 4 *LAX—spot—c.i.f, s 8 Edible, refined .......... 50 Aaa. hl 
Colombian, ordinary ....115 0115 0 | Riga ZK .......-...e.0- 87 0 88 0 Coconnt, crede .......... 6 08 fee -.n0200000 ae? 

Do gd. ord. to low mid..1i8 0128 O | Pernau HD.............- no Refined.......... ak Oe OF cr rescore 0 47 0 0 

Do mid to fine ........ 130 0 148 O | Slanets U/A Medium .... $8 ii... .. oe sec ee ee EF Oe 
ao ib 1 33 0 0 | PRUIT— ds a | Lard, American ........ 70 0 7% 0 | iaenmiaenattbepsii 17 00 
— saeesebs ise 0 24 0 4 | Oranges, Murcia & Val.300 0 000 ree. th 4 Cassia Lignea .......... 55 0 0 0 

; Pete seeeeareche?® Do 366 G6 0 OD ater-W Ite ......-++6 Cloves—Zanzibar ...... O11 O1i} 

Senile, Be»... besen z ; Se Do Cape...... boxes 15 0 25 0 | Oil Cakes, Linseed, Eng., _— Deuiit.....ccc. 2. ea 

artaric, Fnglish...... 0114 1 | Lemons, Naples....cases 0 9 O 0 DOP GON 220000008006 Z13/7/6 £ 6 Madagascars .. 12 15 
C ar oe : 0 Do boxes 10 0 38 O | Oil Seeds—Linseed— £ 17 ; Ginger—per cwt— 

iar aig Do Sicilian....boxes 5 9 18 6 La Plata,p.ton Aug.-Sept. Cochin, small rough ..105 0 0 0 

= — L esaun r ee oon Do cases 00 O O Bombay, p. ton Aug. Sept. 22 17 6 Do wormy ce cpt: 0000 
A og ce a ated or £11/10/0 12/0)0 | Do Malaga ....cases 0 0 O 0 Calcutta, p.ton Aug.-Sept. 21 17 6 ree 9 0 00 
A ap dla ton 37 0 39 Grapes, Lisbon.... boxes 11 0 16 0 | PORTLAND CEMENT—Best English Jamaica, ord. to good.. 90 0 120 0 

ones Wh eens ton 2515 31 7 Almeria........ barrels 0 0 0 0 per ton delivered, London 58/0 63/6] Mace.............. perlb 39 4 6 

Seinhate pane Reem £14 0 15 0 PUELEM, Gxceceeseberce 70 96 Rapid hardening ‘‘Perrocrete,’’ 13/ | Nutmegs, 65’s .......... 28 00 
anaree lump ... oe "per ton 75 © 80 0 | Egyptian Ons....... bags 00 00 per ton extra, 110's and 80’s.......... a 2.9 

eeahne Soe ewt 21 0 22 0 Apples: Tasmanian— PROVISIONS— Chillies—per cwt........ 36 6 97 6 
Ashes, aoe cia erewt 65 0 70 0 Sturmer Pippin ...... 00 00 Butter—per cwt.— s dsd TALLOW-—per owt 

Pearldc ...... per cwt nom HIDES—Wet salted— Irish creamery ........ 196 9200 0 Good mutton F 49 0 00 
Bleach ng powder,per ton 9/0/0 9/10/0 Australian ...... perlb 0 54 9 64 Do factory 0 Be apes pneaats 47 00 
Borax, gran. ......+. ewt 2410 0O 0 West Indian .......... 0 4 O 7} AMRURTIER sc seccvccces 0 ee ere eens 

SS OR 23 0 00 SUED Seiscsundsovcseces 06 O 7 ROGOMIND: -osssccacnses 0 ay mena ad lb— 

Do powder .......... 2% 0 00 SOR bc ccisukvusennn 0 53 0 7 SiS cisbecwcusnweee 6 oes Td _ oa he spot not 2 2t 2 : 
SOUDEN: cccansnsed erlb 40 4 3 I A ag Ne gi 04 O 7 New Zealand a PAT] ..eee 0 
Iodine, dry ....... 20 oz 10 1 1 | Dry &Drysalted Cape.... 0 8 0 123 Danish ............ G Beed 3d A Net ak esiakeases 18 0 28 0 
Nitrate of Soda ..per ton 12/17/6 13/0/0 Madagascar .......000 O 62 O 73] Bacon, sngd.—Irish 0 TEA—duty 34d, British, 

Potash— Chlorate,net.. 0 44 0 44 Central American .... 0 7} 0 12 Danish ssi ceudweaewen 0 foreign, 4d per lb— 
PRION 6 oce-scnrnness 0 8 O 9 | Buffaloes, Singapore .... 0 4 012 Canadian ..........+.- 0 | Indian and Ceylon— s ds 4d 
Do Foreign.........- 0 74 0 8 Penang SEseebeebechanes 0 5 0103 American. ......000000 0 eee «+ O08 2 9 

Sulphate ...... rerton 12 0 15 0 Me Esc oksinvesekecouses 0 5 014) | Hams—Irish ............ Broken Pekoe ........ 0104 1 9 
Sal-Acetos ...... perlb 110 2 0 } Market Hides, London— Canadian .............. i 0 Orange Pekoe ........ 12 22 
Sal-Ammoniac .. percwt 50 0 52 6 Best hvy.ox & heifer..*0 8 O 9 AMETICAN. ......ccc00s J 0 0 Broken Orange ........ O11 2 5 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do O 64 O 63] Lard—Irish bladders .... 96 0106 0 Pekoe Souchong ...... 0103 1 4 
TORRENS. gone send perton 5/0/0 5/5/0 2nd ox, heavy.......... 0 63 0 8 American boxes..56lbs 92 9 O 0 TIMBEI 5 : 

(ice 6/15/0 0/0/0 ID VND neseccnsns 0 5; 0 64 | Pork—per8lbs.......... 474 MBER—ex. yd— £ sd 
OMEN ences caacccseee 14/12/6 17/0/C | Best cow ..........000. O 6 O 64} Beef—Frozen ..per 8 lbs ; 6 5 2 Swedish u/s 3 x 8, Pt. Std... 20 0 0 
Sugar of lead, white ..ton 0/0/0 0/0/0 SUES wusocseponnesn 0 55 0 6 rrr 0 8 8 Do mB=zy oy COU OO 0 CO 

Foreign white ........ £49 0 50 0 SMI sasenesenndes 0 10} 0 144 | Cheese—cwt—Canadian, "105 0 7 : o = “ 2 ae » «mm 6S 
Sulphate Quinine— DEEMED, sab GaSebnccke - O 9 O 123 New TT 104 0 108 an nSpruce,Dls, ,, .. 1710 0 

English Brands ........ 23 0 0} iwpIlA RUBBER—Ib— Eng. Cheddars ........ 116 0130 0 I itehpine jecseens per load 9 O 0 

Foreign DS. “ccssennn ee Para, fine hard spot 32 00 PEED cbscvescacases 116 0130 9 Rio SPDs caeenaees per std, 32 0 0 
Sulphate Copper per ton24/10/0 25/10/0 | piantation oa oo Seek ne Dutch ... 0... .sesesees 82 0119 0 TeAK. «++. + esos ees per load 20 0 0 
PN cic keeseusnchnen® nom ; yeaeeees %s Eggs, per 120—English.. 19 0 20 0 Honduras Mahg. logs, c.ft. 011 6 
Sulphur Flour ............ 9/0/0 9/10/0 |} INDIGO—per lb~— SUNN i skacaeSisunseeves 17 0 18 O African » e868 

RUDD conse octscnance 8/0/0 8/10/0 | Bengal, good red violet to FLOUR—280 Ibs— American Oak Boards ', 0 6 0 
Vermillion, Chinese,perlb 4 6 4 9 MER ciskasseesdekaass 6670 Ing, straights ex mil.. 48 0 0 0 Do Ash 0 6 0 

Ds ccnereevekares 46 50 Mid. ord. vio.togood.. 6 0 6 6 CE. — English Oak Planks , 0 7 0 

: : RICE—per cwt, c.i.f.— D A 
Oil Peppermint, H.G.H .. nom Low to good ord, ...... 5 0 60 Rangoon, No. 2 146000 ° sh " » O 6 6 
COPRA—per ton, c.i.f.— £sd oe a good .. . ; : : feslen la ............ 13 0 0 0 | TOBACCO— 
} go Se 0 ov o © ercerece 2 ° 
Malabar, Aug-Sept..-.. 072 «9 | Kurpah, gd. mid.togd. .. 4 0 § 9 | ROSIN—per ton— Duty 8/2—10/44 per Ib, Empire 
LeVION «-+.-+++eeeeeeee > das . American.........00: 22/15/0 31/0/0 _ growths, 6/14 per Ib, 
FMS Singapore 30 5 0 PRP ORES: cosenccces 30 40 ; pe 
PMS DINEAPOTE ....++00 Se 21/10/0 27/0/0 Virginia leaf— 8 d sd 

FM ~ncanel tee eeeneeeee a 15 : HEMP—per ton— £ os SAGO—Pearl, per cwt 30 000 Common to fine........ ce 28 
COCHINEAL...... per lb 2/ 3/ MARKS sonnses vies 80 0 pie iii ai SUripS .sesseseceeeseee 20 2 6 
DRUGS— sd sd Manila, Aug.-Oct., “gy” SHELLAC—per cwt— sd sd Kentucky leaf— 

Aloes, fine E.I.....perewtl30 0 150 0 ED sake sain cueche eas 43 0 Orange, first marks....300 0 325 0 Common to fine....... 1 1 6 
° 0 

Cape, good to fine. 41 0 42 6 N.Z., high point, fair, Second, fair to fine ....25C 0 295 0 PE ics cheba seanwe cee 2 
Balsam Peru ...... per ‘Ib 7 3 : 6 SREP TAEs. eececnsaenss 38 10 TN Orange Lciseseeennae 220 0 225 0 0 a ern 09 2 6 
Capivi ....ccccscccccccce 0 3 | juTe— Garnet, Lac, AC ........ 225 0 230 O Borneo and Sumatra . eo 72 
Camphor— eee Button—Pure ......0... 255 0 260 0 Nyasaland 06 26 

Japan, refined ........ :s 2a Native first marks, Aug. 44/10/0 ee | ee 210 0215 0 SS ee ‘ 16 46 
Cardamoms, Ceylon .... 6 0 8 0 | LEATHER—per lb— sd os @ | gx or Ib Havana........ eoeee 16 60 
Cantharides,China, per lb f 0 00 Sole Bends 6/9 Ib....... 1 3 110 | Ghing Blue Elephant .. 18 0 0 0 | GtCek w--ssssecececseee 010 1 6 
ae ewt 5 0 1D GENER bk wcsaes . > ae ee " 7 sii East Indian _ ee ts 
Gum Benjamin Sum..cwt 5/0/9 10/0/0 Do dol27/l4", .....: Sk Ege esteoesonenwees 28 0 30 0 | Cigars, duty i5/7 per tb.:3 2 0 0 0 

Olibanum, drops, fair to - ous Do 4dol4/l16,, ..... is 2s omens atoseeoveseecs Se ae Cigarettes, duty 12s 7d per Ib. 

SIE oxce eevonenens ; : Do doltibandup.. 1 6 3 6 | senan ...........,c00ce 28 0 30 0 | TURPENTINE, p.owt.. 69 3 0 0 
Ipecacuanha ............ 6 00 Bark Tanned Sole .... 2 6 3 6 Itali R fr. Mil 270 30 0 
ein sk visanes 2 0 0 0 | Shculdersfm DS Hides 0 9 O11 | “*OU8D—NawW, Ir. Milan.. WOOL—per Ib— d 
Musk pod, China ...... oz 75 0 77 6 Do Eng.or WS do 0104 1 8 | SHELLS—M.-».-P., per cwt— English, Southdown, washed.. 25 
Oil, Cassia ieoceune perlb 8 3 8 6 Bellies from DS do O 74 O 8 Manila, bold........... _. £6/0/0 10/0/0 os Lincoln hog - «es aon 
Aniseed.........++.0++- $031 Do Eng.or WS do 0 814i Macassar P.... -++ 7/13/1G 12/0/0 | Queensland, sed. super cmbg... 53 
Peppermint, Wayne Dressing Hides........ 8 32 ON sasasse «-. 5/0/0 11/12/6 | N.S.W. greasy, super oo ae 
County ......- --.0.. 70 0 75 0 Ro. Fing. Calf, 20/30 lb.. 40 5 6 WwW. Australian bben eden 7/O0/O 12/12/6 | N.Z., grsv., haif-bred, 50- 56 a 
Rhubarb, China. frtcfn 3 0 3 3 Aust, Sides ............ 1 0 1 3 Bombay ....eceseeeeeeee 2/0/0  8/5/0 Croasbred #-44.... 14 
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August 22, 1925 ] THE ECONOMIST. 


The Investor's Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence 
of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. 

Over 4,000 securities are dealt with each month, showing recent 
dividends and yields at latest prices. ‘Vhe Manual also contains a 
valuable summary of Profit and Loss Accounts each month. 

IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 





Annual Subscription one £1 1s. Od. 


HALF - YEARLY DOUBLE NUMBER 


Published JULY 2nd. 
Post Free - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the 
highest and lowest prices of over 4,000 stocks and shares for 1921, 1922, 
1923 and 1924, and for the first six months of 1925 ; the latest quotations 
for 1925, the names of the markets where each security is chiefly dealt in ; 
comparative figures of net profits, after payment of Debenture interest, are 
shown for a large number of leading industrial concerns, besides 
memoranda relating to the financial position of Foreign and Colonial 
Governments, to Railways, cte., the addresses of the various companies, 
with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions ; 
and for giving publicity to the announcements of bankng, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated, 


The above number has a LARGE ADDITIONAL CIRCULATION, and 


being greatly used as a work of reference, it affords an excellent opportunity 


for giving a PERMANENT PUBLICITY for advertisements. 


Publishing Offices: 


ARUNDEL STREET, STRAND, LONDON, W.C.2 
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Hanks, fe, BANK OF NEW ZEALAND. 
COMMONWEALTH BANK OF AUSTRALIA Bankers to the New Zealand Government. 
(Guaranteed by the Australian Government). Authorised Capital £6,1 54,988 





Governer. Capital Subscribed and paid up cue see oe wis bse £ 6,154,988 


Four per cent. Guaranteed Stock er _ £ 529,988 
Branches and Agencies throughout Australasia, ‘*A’’ Preference Shares issued to New Zealand Government axe 500,000 
se ” o 

Banking and Fxchange Business of every description B’’ Preference Shares Do. oes < ‘san ane 
transacted. Bankers to the Government of the Ordinary Shares wee tee vee tee te tee oe , ,000 
Commonwealth of Australia, the Government of the % = 

State of Queensland, the Government of the State , ; £ 6,154,988 
of South Australia, the Government of the State Reserve Fund and Undivided Profits nn — ‘ soa 3,088,299 


| 
of Tasmania. : - 
3,355 Savings Bank Branches and Agencies at Post £ 9,243,287 
Offices in Australia. At 3lst December, 1924. 
Savings Bank Balances ... ~ £40,948,614 , ee 2 > “ 21 
General Bank Balances ... vai 32,341,031 London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
\ 
i} 


a ee woo 66,890,226 Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
e e 


ae ee 4,041,488 Negotiates and Collects Bills of Exchange 
£135,121,359 


ee ROBERT MILL, Manager. 
Lendon Office: 36-41, NEW BROAD ST., E.O. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI ' ausuranee. 


some tapes OOP ATION no|| THE DORPAT BANK 


- - J J J i. y \ ‘ of < 
ISSUED aNB FULLY Par UP... ... $20,000,000 ONDON AND MAN( HEST ER 
ene Sunes STERLING nt .. £4,500,000 rn ASSURANCE CO., LTD., 50 Finsbury 
SILVER $26,500,000 DORPAT AND REVAL, square, London, E.C.2,.| Premium Income 
RESERVE LIABILITY OF PROPRIETORS... $20,000,000 ESTHONIA exceeds £1,700,000. Funds exceed £5,000,000, 
Head Office—Hona Kona. Claims paid exceed £8,000,000. Annual 
COURT OF DIRECTORS : and Branches. Reports and Prospectuses can be obtained 
G. M. YOUNG, Chairman. on application 
H. P. WHITE, Deputy-Chairman. Established 1868. . 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. = one BERNARD. W. L. PATTENDEN. General Banking Business, Bills and 
A. H. MPTON. J. A. PLUMMER. Documents collected all over Esthonia 
Hon. Mr. P. H. T. G. WEALL. eee ral eae : REFUGE 
eR. eenee 1 Special Transfer Service to Russia. ASSURANCE CoMPANY LIMITED. 
Baancues ap. AGENCIES : London Agents: Chief Office: Oxford St., Manchester. 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- The British Overseas Bank, Limited, 
ton, Chefoo, Colombo, Dairen @alny), —s 33, Gracechurch St. (Lombard Ct.), (For the year ending December Bist. 1934). 
Haiphong, Hamburg, Hankow, Harbin, ongkew, , 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala LONDON, E.C.3. Annual Income Exceeds £7,900,000 
Lumpur, London, L-yons, Malacca, Manila, Nagasaki, Assets Exceed - £29,000,000 
New York, Peking, Penang, Rangoon, Saigon, San Claims Paid Exceed £43,000,000 
Francisco, Shanghai, Singapore, Sourabaya, Sungei , 
| Patani, Tientsin, Tokyo, Tsingtao, Viadivostock, 


a eee a 

Yloilo, Yokohama. "i 7 K F AUSTRALASIA 

Bir mua "C. ay THE BANK eee Charter, 1855). PROVIDE FOR OLD AGE. 
K.C.M.G., Chairman. Sir George Macdonoch, Head Office: 4 THREADNEEDLE &8T., E.C.2. 

Doria —— G.B.E.,K.C.B.,K.C.M.G, West End Office: 17 Northumberland Av., W.C.2. 


A. M. Townsend Paid-up Capital £4 “000,000 Old age and infirmity with their disability 
Sir Geo. Sutherland. C. F. Whigham. : ee se 


| - MANAGERS IN LONDON : 

| Sir Newton J. Stabb, H. D. C. Jones. Under the Charter .. ...  « &4,000,000 

Sub-Manager, E. W. Townend. Letters of Credit and Drafts are issued and C C 

| ___ Accountant, A. Moncur. baakiog business of every description is trans- THE PRUDENTIAL ASSURAN E 0.,LTD., 
. GRACECHURCH STREET, LONDON, E.C.3.]} scted through the numerous branches, of the 142, HOLBORN BARS, E.C.1. 

bank throughout Australia and New Zealand, 


BANK OF NEW SOUTH WALES Deposits for fixed periods received. | All Classes if surance Business Transacted. 


Established 1817. 
Lonpon OFFIcE—29, Threadneedle-street, F.C.2. REPUBLIC OF CUBA. 


- 4 4 ‘ 
paid-up Capital . Seetied as Re RA ~-&8,000,000 Cc REDI T SUISSE oo ae 


IVE PER CENT. G SONDS OF 190 

Reserve Liability of Proprietors 6,000,000 PIVE PER a at aa oO oe OF 1904 
£16,150,000 Established 1856. % gies 

Aggregate Assets to 50th —, 578 8 4 Capital and Reserve - Francs 130,000,000 Notice is hereby given that the COUPONS 

Ve < ri y : v ( e or eo at Sepnte hor ‘ + ‘ ( he 

The London Office issues drafts on demand on its Head Office - ZURICH, SWITZERLAND. ~~ : “i _ r Ay 2 ee 1 os it as ach | aa 

Head Office (Sydney, N.8.W ) and Branches in all ieee, rawn »Onas, if luMmMoers ¢ en ave 


| the Australian States, New Zealand, Fiji and Papua. already been advertised, may be PRESENTED 
| Makes Mall and Cable Transfer, Reece, Pus: | Baslo, Berne, Frauenfeld, Geneva, Glaris, | at the Counting House of Messrs. J. Henry 


Collects Bills of Exchange. Arranges Woo] and Kreuzlingen, _ Lausanne, Lugano, Lucerne, Schroder and Co., 145, Leadenhall Street, 
other Produce Credits, Receives Deposits for fixed . Neuchatel, St. Gall. K.C.3, between the hours of 11 and 2 o'clock. 
periods on terms which may be known on applica- General Banking Business. London, 19th August, 1925. 


tion; and conducts every description of Australasian 
Banking Business. 


| J. 8. CAMPBELL, Manager. 
: 


come ali too soon Provide capital for your 
Reserve Fund + 3,700,000 ld age by an Endowment Assurance. 
Reserve Liability. of” “Proprietors SES 





NATIONAL BANK > 
OF NEW ZEALAND, LIMITED. 


“aie Gat ee fe HE CANADIAN PACIFIC RAILWAY, through its Bureau 
SUBSCRIBED CaPITaL ... £4,500,000 of Canadian information, will furnish you with the latest 
Palm UP CaPiTaL ... ... £1,500,000 = / reliable information on every phase of industrial and agricul- 
RESERVE Fcunp ae a. £1,480.000 : ; tural development in Canada. In the Reference Libraries 
UNCALLED CaPITAL ... ... £3,000,000 oy maintained in London and Montreal are complete data on 

The National Bank of New Zealand, Limited, natural resources, climate, labour, transportation, business open- 

receives Deposits of £50 and upwards for on¢ ings, etc., in Canada. Additional data is constantly being added. 

or two years at 45 per —_ or i and 

conducts every description of Banking business 

connected with New enka. 7 DEVELOPMENT BRANCH. 

ARTHUR WILLIS, Manager. 
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If you are interested in the mining wealth and ever-increasing mining industry 
of Canada or in the development or supply of the very great variety of industrial 
raw materials available from resources along the Canadian Pacific Railway, you are 
A N C O D E C H I L E invited to consult this branch. An expert staff is maintained to acquire and investigate 

° information relative to these resources and to make examinations of deposits in the 
London Agency— field. Practical information as to special opportunities for development, use of by- 

94 GRACECHURCH STREET, E.C. products and markets, industrial crops, prospecting and mining given on application. 
aid-up Capital a hee sanane No charge or obligation attached to the above service. Business 
eserve Fund .. 58,000,000 men and organisations especially are invited to make use of it. 
eserve Liability of Shareholders 100,000,000 


| Reserve Fund in Geld of 284. 8 CANADIAN PACIFIC RAILWAY 


Heafl Offices : Santiago and Valparaiso. Department of Colonization and Development 
Branches in all parts of Chile. 


The London Agency transacts every class 62-65, Charing Cross, LONDON, S.W.1. 
of Banking Business with Chile. Current 
accounts also opene od and Gaposits received. 


Senden t Printe od for the Pro pri ietors w G. E. “Harr, St. C ements Press, Ltd., Newspaper Buildings, Portug al street, Kingsw ay, London, W.C.2. 
Published by the Proprietors at Granville House, Arunde! street, Strand, W.C.2.—Saturday, August 22,1925— N4728. 
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